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EUROPE’S BETTER A Billion Dollar Tourist | GOLD DWINDLES; ORE MOVEMENT 
BUYING POWER nt" oP eie'tsctratts deat ewer! HAS $85,000,000 BIG FACTOR IN. 
AID TO CANADA :ic‘te'ineve ‘iad its origin in the mind GONE IN 15 MOS.? RATES ON GRAIN 


of an American tourist who formed the 
Is Government Allowing Should be Plenty of Ton- 
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Canadian Bank Turns Borrower 
in New York instead of Lender 


New York’s: “cheap money” will, in the full belief that substantial sav- 
probably have the effect of broaden-| ing will be effected. 
ing’ the available supply of banking e Canadian banks who have been 
funds in: Canada. In at least one in-| borrowing from the Dominion Gov- 













































habit of passing his summers in this 


Continental Countries Tak-| country. So great was the liking he 












ing in the New York market, asj|sum in a year’s time. This particu- 
against direct loans from the federal | iar bank has been borrowing upwards 
government. The “cheap money” in| of $10,000,000 from Ottawa. A sav- 
the United States which has been| ing of one per cent. on $1,000,000 se- 
brought about by a variety of condi-| cured in New York, obviously would 
tions at the present moment, is be-| net a $100,000 per annum “profit” 








: ae experienced See" Canate end: jhe petple stance, THE FINANCIAL POST un-| ernment, have been paying five per . . 
ing Larger Quantities of _ ne baeep wee pm ae Reserves to Leave the derstands the New York agency of| cent. for funds. It fs the belief of nage Offering This 
Our Products his young and growing family he used Country ? a Canadian chartered bank will be-| the executive officer with whom Year 
aioe okt Corea sata Lannie [en eee eso lee tee | eno a ee sae 
for his annual rest. ’ : , or= CHANGE 
ler Re- P RICES BEING CUT Here, it is said, the first vision of PRODUCTION LARGE call. : \\ casi) | COWings can be effected at a saving LEGISLATIVE 
° ae the possibilities offered by the develop- 2 St Canadian bankers have been con-| of a full one per cent. Such a sav- : : 
rof it- The Keenness of Competition| ment of our great national waterway| Yet, Despite Big Gold Output,| sidering the advantages of borrow-|ing would amount to a substantial | Every Shipper Must File Con- 


tract Before Loading—Onus 
is on the Shipper Rather 
Than Boat Owner 


Reserves Have Shrunk 
$56,000,000 in Little 
Over Year 


From Our Own Correspondent. 


: came to him and eventually expanded 
Leads to Unfair Methods into something like its present form. 


e . . 

e to ee The seep is pny true, - any 
. i n ines rate, whether our visitor was e ac- 

hewn P ‘No im many tual ouiginatie -* wal whens: oe a 

e town. . ‘ he undoubtedly has n the backbone 

Two major factors in the business| (¢ the movement. For some years, in 


















. From Our Own Correspondent, 
OTTAWA.—The changes that the 

























































































ue location. ; oo : ] . é MONTREAL.—How Canada is los-| lieved to be very much to the ad-jto the Canadian borrower. 1 

: an expan- oe Na agmeep & peer OF pee eee , wore a, he | img, out by unfortunate lack of real| vantage of the Canadian banker. An The exchange problem enters into veeeraaaee Proposes to make in the 

of the Musk- | ome European conditions. In| has been working quietly to further | leadership in the Department of| executive officer of one of our banks} the situation, of course, but the ae relghe rates legislation are dis- 

| the former there is nothing new since] the realization of the idea, and has| Fimance at the present time, is in-| who has been studying the situation| “risk” in this respect is regarded as It . iH a bill now before the House, 
boom town, last week. Factors affecting the| made many journeys to Ottawa and still | dicated in the gradual drain from this| which has been caveteping expressed | nil. Whatever exchange the borrow- oa 1 be recalled _that the act 
f substantial Western crop still point to a very| more to Washington with this end in country of our gold reserves. Prior| the belief to THE INANCIAL ing Canadian institution was called to ast year provided that a 
satisfactory yield, and world condi-| view. to the illness of the Hon. W. S. Field-| POST that the New York agencies | upon to pay in contracting a loan of Cee making contracts for - 

le. Ith tions comtlaue to indicate a higher| The probable cost of the project, as| ing, Minister of Finance, a substan-| would thus be called upon to per-| American funds, would be counter- pitty of grain down the 

pe. as a level of grain prices. In regard to estimated by its promoters, is no less| tial accumulation of gold was being| form a somewhat unusual office in| acted when this loan was paid off. If a le a copy of the same with 

a Collegiate the latter there are increasing evi-| ‘than one and a quarter billion dollars, | built up in Canada, and every indi-| entering Wall Street as a borrower.| the Canadian borrower saw that the e te commissioners. As will be 

cation; four dences that Europe is slowly recover- and far exceeds the estimate put for-| cation pointed to an early return to| This bank, in question, has already | discount was going against him, on reme oe the refusal of Ameri- 

nd convent. ing. Foreign trade figures show that =. 2 see peg le PMS wl on asia, a ry oa, fast, liquidated ite loans ith the Covers his borrowing en, he wane rnalaiene tend ee undee this 
: " |, *he fs at this was the direction the Minis-| ment at Ottawa and is preparing immediately ge y uying a 

school and - the purchasing power of the conti-| i, in sight to carry out the proposed ter of Finance was heading towards.| enter the New York money market | futures. that the government had to 







o and give assurance that 

who went con to 

should be indemnified apatite Wrens 

ann roposed change is to the 
. every 1 shall : 

with the n commisaionits a = 


nental countries is expanding. Ger- development as a private enterprise is 

. many’s imports from this country | .triking evidence of the high standing 

ented in the - during the last fiscal year were 63 | of this group which consists of leading 
per cent. greater than during the/| men in both countries. 

revious year, last year’s total be-| Moreover it furnishes concrete proof 

be $16,153,000, and France’s im-|‘o Canadians of the wisdom of encour- 


But during recent months many mil- 
lions of dollars of gold have 
left Canada. It is hard to ex- 
plain the reason for this. It 
may be that the government has 
















Competition From Russian Wheat 
&, Not Serious Prospect This Year 








‘ew County, 














re. 0 t. ater.| aging worth-while men to visit this | definitely decided that an early return 
wn and an oo Briate ‘he “bourht mans of | country and to show them cordiality and | to the gold basis is not feasible or ; 5 komentar : ; Pi ae ae contraet 
warranted, Again, it may be that/ Strong Evidence Exists, However, That Soviet Republics Will shipping of grain, 


our goods. Apparently British in-| courtesy during their stay. 
eptels, Bnd conditions have begun to im- 


clubs, two son’ fulling off; bank tlearings are| CROPS CATCHING 





the Hon. James A. Robb, the acting 
Minister of Finance, clever business 
man as he is, has not had time to 


Shortly Have Sufficiently Large Export Surplus 
to Affect Prices Materially 





that this shall be done before loads . 
Provisions a f 


































































































dd to the up, while the iron and steel indus- centre his thought on this question, ‘ — 7 
ton of Pem- tries are much more active. It is sig- UP AFTER LATE aoe aes sees 60 8 that the policy| I have been asked to give a state- ee — 7 eae a capnade: 
r nificant that so large a vote was reg- that Mr. Fielding seemed to have in-| ment'of the known facts regarding : hob ee ’ — - ae _ 851 that the cna tx 5 Ph — 
d romantic istered in the British House of Com- ST ART IN SPRING augurated is being followed out. the ibility of large quantities of a rid system of s co vista | cer, rather the —- Pe 
fift ] i f pref th the How Gold has Disappeared we . and communism had plunged the Pe ; n on i 
Seana Dominions This. is nar "best mar- es At the end of Junmere 1923, the | Russian wheat being thrown this sea-| country. the the filing of contracts, bene 
eee: ket and it is interesting to note the : banks of the country, in their central | Son'into the international market by| The following data are taken ex-| ‘"G, method finally adopted last 
lendid fish : = The Prospects Are Fair to haere Some who follow the lakes 
lendi i- a: amount of sentiment in favor P old reserve, and the government, |the Soviet Government. Some of the |clusively from official publications of | rates here are concerned 
its immedi- of preference in Great Britain. Good Throughout ad between them $222,000,000 of| representatives of that government |the Soviet Government. The relia- econatile comand erace 
Canadian production continues on Canada gold. This provided almost a h|havé been predicting that this year bility of these statements cannot be more 
kabl a high level. Pig iron output which water mark of gold coverage for the| or at latest, next year, wheat would |£Uaranteed but even as they are they | ing 
remar y a Fons ed steadily since February —_——_ ‘| outstanding currency of Canada, and | be exported from the Black Sea ports |Show that up until the present time 
¢ banks are reached a record ms 84,987 tons in| After a late start, satisfactory pro- | put Canada on a high plane as re-| o¢ Odessa and Nicolaiev in such vast|the pre-war standard of production 
) modernly May. The cumulative total for the| gress is now being made by the) gards the backing given to her| quantities that the export wheat trade | has pte means nearly been reached 
usiness that ‘ first five months was 370,142 tons,| Western wheat crop. Moisture con-| money. At the end of April, 1924,|:+om the United States and Canada|nd that although sudden expansion 





the gold held by the banks and the 
cornet had declined to $166,000,- 


is not impossible, there is no reason 
to feel confident that any such ex- | off 
pansion will occur, ‘ 2] y 





would be completely demoralized. 


the highest total since the 1920 peak | ditions are generally good and al- 
ae justification is there for state- 
of this kind 


as against 335,000 tons during the | though rain is needed in some dis- 








































s same last year. The produc-| tricts there are no reports of serious The percentage of gold to notes | men ? 

ound in the thon steel : e castings, be- sronant, zeere = a poet, see outstanding was much lower than «before the Great Wor, tho cimilatios are the ear 1913, the produc-} iahio 
ing cen th or Aprilj of moisture from ce . oon ce cereal cultivation Russia “were wheat formed on the average falli 

$2,000,000. was the r st for any month since sane rains have been quite gen- ~ ona een the two probably. the most carefully com- (Continued on page 16) off to the in 


figures is $56,000,000, which repre- 


sents gold that has evidently been United States this year, 


a much reduced d Peer. 


a ced demand 
e expectation is that lake. 










bills are as October, Although prices are 


eral. oueis 
slightly lower, the revenue from this| Following unsatisfactory returns on a ene ee 


world. They were collected and sum- 






ROBB TO BORROW 
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source is larger than last year. the wheat crop last year many farm-| Shipped out of Canada. Add to this vised oni 
_ $200,000 A record = also been parent by | ers have reduced their acreage for the production of gold in that period aaa they ec a ananeal rates will be low. This redu 
| seeane the gold mines of Northern Ontario.| this crop. Manitoba has perhaps 25 ee tae ae eee Soh ane agricultural surveys. In no. other WHERE RATES ARE mand for ore tonnage is its 
. Last month the Porcupine and Kirk-| Per cent. less, Saskatchewan is re- of gold has late. Canad in fifteen | COUntry, were the statistics of cereal effect even now, w be seen’ 
50,000 land Lake areas alone produced more | duced a little and Alberta may show| ® @00 das let ta $6,000,000 1! production so reliable and so exhaus- MOST F AVORABLE in the great volume of malik that 
cama than $2,200,000 worth of metal. As-| slight increase. The acreage in flax] montts—o 900,000 | tive. This condition has completely going from Fort William and Port 
16,000 suming the continuation of anything|is increased while there is also a). altered. The competent statisticians rthur to Buffalo. ' 
52,000 like the present rate of output from | considerable increase in corn, sweet Government Has Shipped Most are dispersed abroad. The agron- . i 
40,000 these mines, a much larger amount | clover and fodder crops, particularly} Most of the gold has evidently | omists who managed the great estates Summer Flotation in New American Money ie 
11,500 of money will be distributed to Cana-| in Manitoba, as a reflection of larger} been shipped out by the Dominion upon which the whole of the wheat York Forecast at a he 
119,000 dian business from this source during | ‘nterest in live stock. Government. Most of this has pro-| prepared for export was grown have ‘ F inding Way to Canada a 
62,000 ~the current year than ever before. Backward weather has unsettled | bably gone to meet obligations for | been killed or are now in exile. The Ottawa There i = 
500,000 CUT THROAT COMPETITION— agricultural conditions in Ontario.| interest, and similar needs in New harvesting, threshing and elevator ccciantiiiadiaade dia co is the heavy buying of Cana- 
18,000 ; . Growth is now catching up rapidly| York. The government has shipped| systems have been destroyed. The Prem Our Own Correspondent, n bonds in New York for invest- 
ha ie While the volume of retail sales| and while it is yet too early to say| gold rather than pay the premium railways have been suffered to fall] OTTAWA.—How much money the rrr in Canadian securities, and also, 
erks, throughout Canada compares favor- what the net result will be, pros-| on New York funds. While this has into ruin and the financial and com-] Government will borrow this year in f, is said, in anticipation of Canadian - 
nd the large ably with that of last year in prac-| pects on the whole may be ‘said to - saved the government a few thousand | mercial mechanism by means of which| the form of a public loan will eet in New York. Owing to the 
1 the above tically all lines, the situation has| fair to average, in the opinion of| dollars, the real benefits are doubt- the wheat was exported has been] have to wait on the announcement of unusuallv cheap money in the States, 














bankers and investers are seeki 
ployment for their surplus tenant ‘ae. 
where. The situation is one which is 
working greatly to the. advantage of 
this country in that it has the same 





become complicated by a new factor| Bert Roadhouse, deputy minister of 
which has crept into the relations| agriculture. Wet weather in the 
between wholesaler and retailer. The| spring resulted in considerable 
latter is longer subject to the| drowning out, necessitating re-seed- 
dictates of*the wholesaler or the| ing in some areas, while in other dis- 
manufacturer as formerly, but has| tricts operations were delayed. The 
become highly independent as a con-| result has been that acreage seeded 
sequence of the great variety. of | to early crops was reduced while 
sources from which he ean obtain| the area of later crops has increased. 
his goods in Canada as well as in| The net result of this shifting can- 
Germany, Sweden, the United States,| not be judged as yet. ; 

Great Britain and elsewhere. In- Fall wheat is in good condition, 
tense competition has naturally | perhaps a little better than the aver- 
arisen for his orders. Price cutting| age, but this is not a relatively big , 
has become general, and resort has| crop in Ontario. Spring grain crops | Canadian securities payable in July 
been made to unsound, unfair, dis-| are rather backward still but catch- | will total $33,897,000, according to 
honett and in some cases, criminal| ing up. The hay crop is good and|THE FINANCIAL P OST’S compila- 
practices which, in the iong run,| this is a big factor in the situation. | tion. This compares with $30,924,000 


ful. In shipping out the gold the 
government has weakened the posi- 
tion of the currency of the country 
and if there is any reality at all to 
the operations of money in relation 
to the gold standard, this. means that 
it has had a tendency to keep the 
(Continued on page 5) 


Higher Dividends and 
Bond Interest in July 


Dividends and bond interest on 


Hon J. A. Robb. The report that-it 
would make a loan of $300,000,000 
was based on the bill submitted to 
the House asking for authority to 
borrow this amount. But it by no ff 
means follows that this amount Whee as large scale advertisi 

will be borrowed during the cur- en American funds flow into thi: 
rent year. The practice has been|°°UNtry in large quantities, the owns 
to ask for authority to take|°™s of the money naturally take 
care of issues retiring not|%Tea@ter interest in Canadian condi- 
only during the current fiscal year |*ioms and become better acquainted 
but over a longer period. This en-| With the opportunities for profitable 
ables the Government to take advan- | /"vestment here. _ ; 


tage of favorable developments in 
FEATURES 


wiped out of existence. To what ex- 
tent have the railways been restored? 
To what extent has the Soviet Gov- 
ernment replaced the managers of the 
estates? To what extent has the 
Government been able to organize a 
new financial and administrative sy3- 
tem to replace that which it de- 
stroyed? These are very difficult 
questions to answer; because the area 
of Russia is enormous and the opera- 
tions of the Government so shrouded 
in mystery that a reliable summary 
of the situation is impossible. At the 
same time there seems no reason to 
doubt that the Moscow Soviet has 
been working practically to bring 



































































the money market. 


There is a war issue of $107,000,- 
000 maturing this fall, which must 
















































































































must end disastrous] :’ | ‘The prospects are that the fruit crop |for July, 1923—an increase this year | Russia back into something like econ-| be provided for. Temporary loans | Prairie Provinces Will Reap Bene- ~ 
nesses. This is fama ‘ae a will be r good average. : of Pre $3,000,000. - omic order out of the chaos into which | also nee! to a little over $91,000,- gece fers = paces Ss 2 
oo hes ith he’ ee eee | eee eae ae rh ix Gaveaanegnbs to ele a thee on Canada Reviewed , mgt 2 
years, but with the increased compe- (Contniued on page 16) ° inn tobe I tif Canada’s Trade Grows Rapidiy — 
tition referred to, it has reappeare W Mea eae soon; : Sa, ects May Good 
within the last few months’ and ™ her e P r otection ns Jobs eee Tne Done, — eines Revive Chane mot Discrimination. , 
now becoming acute. It involves BOTTLE MAKERS GAIN F ffort under Saund aor er tee tain ance | by Canadian Vessels .. pe es 
principally such methods as breaking WHEN RUM IS RUN | .. Canadian machinery manufacturers are making a strenuous étto lowed ati oe te 1 at he favored the | Buying of Good Stocks Goes on 
trade agreements, making secret re- difficult conditions to keep their plants operating and workers employ ible. “Oe such /0ans as SOON As POS-| Quite Steadily ............ 4 
bates, over-riding price scales, ab- ers and are getting little or no profit, if they are not in fact losing Se eal ee. b n the other hand if an ap-| Manitoba Power Wiil Bring Back 
(Continued on page 8) Bootlegged Bottles Never Come| But in some cases they are making a splendid showing so far as products} preciable further drop in money| Winnipeg Railway Earnings .. .. 6 
Back for Re-Fill and Have are concerned. Here is a typical instance. During the period of acute} rates is in prospect it would not be | Regard Holders of Debentures As 
to be Repl d unemployment in Toronto last winter the John T. Hepburn Company, which | advisable to make haste in this| Depositors.............. 7 
Canadi Conditi 0 be Hepiace made an enviable record as a producer of shells during the war, determined | matter. Laurentide Has 581 Shareholders 
“an nditions gy a os to secure the tender for a crane being purchased for the Toronto civic yards.} The new loan cannot be put out|, Among Employees... .. 1... .. 7% 
Ee / a re-| Mr. Hepburn saw an opportunity to provide some extra work and at the | until after Parliament rises, that is, Sea of Interest in . 
Car Loadings—Year to date— — ee m i Steg veces same time demonstrate Canadian ability to make the machine o required; until after the middle of July. It Rarepedh Miver Demand Loses Lt 
1923 1924 tiller i “y ieee to » inadilien thus when the tenders were opened by the board of cms a o. is not considered that its appearance Important Factor .. .. . 8 
1,120,565 1,225,808 + 9.4% | concn ae non “the bottles back and | COmpany_was the lowest, being between $2,000 and $3,000 under the ne . will, as usual, be delayed until fall,| Effort to Make Bank Ins saat ee 
Building—Five Months— sean ties in tae over again. But| tender. Even then it was not until Mr. Hepburn gave adequate assurance | for the impression is that New York} practical One .. .. .. .. aes ae 
1923 1924 us ~ oe He ae eee . tuff gets | that he could deliver the goods that the order came to Canada. ver is more relied on than is the home| Inspection of Banks Should be 
$49,925,237 $38,988,062 —21.9% into ¢h i od fa caate Saceaiat + om The tender of the Hepburn Company on this job was design ge. money market. Parliament and the| Regulated................ 9 
Bank Clearings—Five Months— ship Bow ones Oth border into th the order. The price involved a considerable loss to the company, bu overnment is being much impressed | Handicap in Life to be Born With 
1923 an : i ees Tottle er nto ie | prestige, which would result in further business, was hoped for. The by the large savings that are being| Silver Spoon .............. 10 
$5,983,250 650 $6,146,469,440 + 2.8% une a wd fi - ] me i ¢ ees He urn figure was $11,907, and the three American tenders were $14,765, | effected by the United States govern- | Britain Has Had Big Benefit From 
f tinware and Grain Movement—Receipts to dat er a lie oo mh poe that the $17,790, and_ $21,379. The task involved securing additional plant. Labor ment through its refunding oper-| Canadian Preference .. .. .. .. 10 
1928 crep ae e— | on the liquor a 7 g ‘ iq | Was provided for four months for a numbex of men at good wages. ations. In this connection a recent | Dividend and Interest Payments 
ey? allowance for returned empties would Th been placed in commission; it is the first to be| report from. Washington saying that | for July Reach Huge Total .. .. 11 
andard. 298,247,426 377,250,441 +26.4% | not be worth going after and in the|, , the new 2 oped vane im camive plete of machinery. Its production] the United States would sane: $22,-| Cheap Money Raising Prices in 
7 Savings Deposits—Chartered Banks— | second place returning the bottles to Sena his Capen a a "industry—the foundation for which has been suc- | 000,000 a year in interest on refund-|_ Bond Market... ,......... 12 
. $1,227,253,431 $1,211,504,684 — 13% Sdanunie al ways. "tus-see coe cessfully laid—if reasonable tariff protection is prone ane b gene ing reer ao a mas oe ye nee in 1923 2 
ene ae eee = eles rte ts id, —oO aie > ae. rates at somes of Se Me its, Hapiach, ae8 tt stated ‘that it has cost question is being ‘asked if ‘the United ween vo $5,000,000 During 13 
7 $1,087,969,788 $1,005,425,951 — 1.6% “ler gon Sees Ge one as much as $175,000 to make the first crane at some of these peas, ee oe te — a, large | Compares Revenue and Expenditure 
server Net Dominion Debt— fited from this" situation. In fact The Hepburn Company has made a considerable investment in this new do comething similar? cant Wanada | (of All Provinces... .,.. 13 
». A. Jones). . inic ’| undertaking and is looking to Ottawa to provide a tariff which will permit | do somet ing similar? Show Tendency to Extend Insur- 
1923 1924 one of the reasons Dominion Glass is & dian labo : 
€ paper has $2,406,399,510 $2,385,263,512 — 0.8% | selling over par on the Montreal | the upbuilding of a new industry to provide employment for Canadian labor} The Dominion loan will be in addi-| ance Field Operations .. .. .. .. 14 
the Ottawa Railway Earnings—Fi Mo h ; Exchange is the fact that traders | and help to make a return upon invested capital. — : tion to the requirements of the Cana- | Province Objects to Insurance Act 
he past 68 a he og ontas— around the brokerage offices have The fact that Canada’s tariff policy does not provide adequate protection | dian National Railways, which are| Amendments .. .. .. .. .. .. M4 
further  in- C.P.R. $63,734,000 967,406,000 + 5.7%| whispered the tip aroun the street | for the manufacture of such mocsiney sad equipment in this country is bet by the Minister of Railways at | Tariff Should Be Fixed By Condi- 
“aaron Fe ~ C.N.R. 95,592,406 95,186,491 — 0. 1% that rum running has, by a chain of | not the fault of the Canadian people. They are being successfully educated | $65,000,000 this year. Any borrow- ne ie as ee 15 
: . Balance of Trade—Twelve Months May—| circumstances in which Dominon | to believe that tariff reduction is a good thing for the country. The ror ing done by this system will be on ~ = oaueeett e to Home a 
1923 1924 : Glass itself has no part, added con- | tion reflects the short-sighted policy of a small group of manufacturers who | the Government’s guarantee. ~ too, oe 98 ee we es 
Exp. $958,844,577 $1,069,715,880 +11.5% | siderably to the sales of bottles by | have been dictating the policies of the Canadian Manufacturers’ Association | will have to wait on oe egis- | Editorial—Foolish .to Ignore Pub- 
Imp. 841,209,002 873,370,752 + 3.8% | this company to breweries and dis-| and have given the impression that protection is merely something to aid | lation, but the loan is unlikely to be| lie—Wages Can Be Too High— . 
Bal. 117,635,575 196,345,128 +67.0% | tillers. the manufacturer to gouge the consumer. : delayed much after this is given. The Case For the Farmer ..-... 10 soe 
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The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 


TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., Minn lis, Minn.; Jos. M 
Viee-Pres., Weyburn, Sask; J. A. McBride, Werbars, Sesk.; M. A. Miller, 
Weyburn, Sask.; H. N. Morphy, Weyburn, ee White 
Rock, &.D.; N. D. McKinnon, Weyburn, Sask.; H. O. Powell, Gen. Mgr. 
























































ank of Nova Scotia 


Established 1832 
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_ Analyze Your Spendings 


NALYZE carefully the money you have 
been spending. You will find that quite 
a large proportion of it might have 
saved with little or no inconvenience. 


Decide now that you will deposit in the bank 


regularly that portion of your earnings which 
your analysis shows you can save. 


pt 
DOMINION BANK 
HEAD OFFICE, TORONTO. 


LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C4 
NEW YORK AGENCY, 35 WALL STREET. 
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Deposits of One Dollar and upwards received 
subject to withdrawal by cheque and on 
which four per cent. interest is paid. 
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Debentures issued in amounts of one hundred 
dollars and upwards for periods of one 
to five years. 












Money to Loan on first mortgages at current 
rates of interest. 















E. R. WOOD, 
President. 


G. A. MORROW, 
Vice-President and Managing Director. 


A. B. FISHER, W. J. HASTIE, 
Asst. Manager. Secretary. 


H. C. COX, 
Vice-President. 

















CENTRAL CANADA 


ISAN AND SAVINGS COMPANY 
Oshawa 






Peterborough 
Established 1884 





Toronto 

















PRAIRIE PROVINCES 
WILL REAP BENEFIT 
FROM PRICE RISE 


Better Feeling in West Now 
Being Induced by 
Prospects 


The level trend of .business which 
has existed throughout the prairie 
provinces for more than two years 
is illustrated by all four charts shown 
below. Building has had a decided 
seasonal movement, but the decline 
due to overbuilding, which is notable 
in the more thickly-peopled parts of 
the cou , is not in-evidence. This 


year’s building contract figures are 
starting off precisely as during the 
last two geese 

earings in the prairie prov- 
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inces have moved sidewise, as has 
been the case elsewhere in Canada, 
the expansion for crop moving pur- 

ses being particularly noticeable. 

he present position is ‘somewhat 
above that at this time during either 
of the past two years. 

Failures have shown a moderate 
but significant decline during the 
past two and a half years, while the 
employment situation has improved 
marginally. 

The most important factor affect- 
ing western business is the current 
upward movement in grain prices. 
Since the abnormal war demand 
ceased to bolster up the prices of 
farm products, Western Canada has 
suffered in all branches of business, 
but the new set of conditions now be- 
coming operative promises to adjust 
the situation, and a much better feel- 
ing is already developing through- 
out the prairie provinces. 

NEXT WEEK—CONDITIONS IN 
BRITISH COLUMBIA. 


4 Business Failures 
THE FINANCIAL POST 





The Automotive Industries 


The phenomenal rapidity with 
which the motor car industry in Can- 
ada has developed into one of the 
leading enterprises of the country, 
and one which produces $100,000,000 


worth of cars annually, needs no 
comment. The point of interest, 
however, is whether or not over-pro- 
duction exists at the’ present time. 
In the United States there are strong 
evidences that the industry has .been 
nggmnreng somewhat beyond demand. 
n some of the older countries, the 
automotive indus is at present in 
danger of reaching a_ saturation 
point, as far as consumption is con- 
cerned. In Canada, however, the 
domestic market is steadily expand- 
ing, and new forei markets are 
constantly being added. The home 
market is being eapuates by such 
factors as the development of the 
automotive transport industry for 
assenger service and also for 
eight, ony of less than car- 
load lots, increase in the mileage 
of good roads, and the increasing use 
of motor cars during the winter. 
Chart 1 illustrates the rapid de- 
velopment of our foreign business in 
motor cars. Above the central line 
is the excess of exports over imports, 
and below, the excess of imports. 
Chart 2 shows the annual value of 
motor car products in Canada, in 
comparison with the capital invested 
in plant and-equipment in the manu- 
facture of automobiles. Chart 3 is a 
composite line representing the trend 
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TARIFF RULINGS 


Canadian and Forei 
of Interest to 
and Impo 


Decisions 
rters 





Austria.— The preliminary draft of 
the new Austrian customs tariff bill has 
just been submitted to the council of 
ministers by the minister of commerce. 
The draft will in turn be submitted for 
approval to the various economic and 
trade organizations, which will have 10 
days within which to voice their re- 
spective opinions. It is understood that 
the bill will be discussed in parliament 
at the beginning of July and that the 
law may be passed before the summer 
vacations. Indications point to a highly 
protective tariff, which will affect 
many articles impoted. r 

Italy.—By a royal decree, machinery 
parts, metallic materials, and explosives 
for use in the coal mines of Istria will 
be ouae from import duties for a 
period of five years. This exemption 





of activity in the automobile indus- 
tries during any normal year. It 
shows that the industry is at its 
height about April, and wanes from 
that time to the end of the year. Out- 
ut, exports, employment, and so on, 
ollow this general trend. The fact 
that there is less activity in the in- 
dustry during the latter part of the 
year should not, therefore, be taken 
as indicative of declining business. 
It is merely a seasonal movement. 
Sales plotted alone show an upswing 
also about September, but in the com- 
posite, this has been overruled by 
the other factors. Chart 4 illustrates 
the steady increase in the number of 
motor cars registered in Canada, and 
also the home consumption of new 
cars. The latter is computed by add- 
ing production and imports and de- 
ducting exports. The difference be- 
tween the two lines shows om hly 
the number of used cars in ur- 

sales for the first 


ing the period. 
Automobile 

quarter of the present year showed 
a marked increase in British Colum- 
bia, and some improvement in the 
rairie provinces. Owing largely to 
ackward weather conditions in On- 
tario, sales fell off somewhat from the 
1923 record, .and this was also the 
case in Quebec and the Maritime 
Provinces. Despite this, automobile 
dealers look forward toa satisfac- 
tory business in 1924, taking the 
year as a whole. 


NEXT WEEK—RAILROAD STA- 
TISTICS. 


Home Cons and 
4 Regis trections 
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appries only to first installation of ma- 
chinery or equipment, and may be ob- 
tained only upon application to the 
minister of national economy and the 
minister of finance by the companies 
proposing to make such importations. 

Ottawa.—Linn logging tractors when 
for use exclusively in hauling pulp- 
wood cut in four-foot lengths within 
the timber limits of the logging com- 
pany declared to be entitled to entry 
under tariff item 453b, q certificate as 
to the use of these tractors to be made 
on_ the face of the entry. 

Denmark.—Accérding to proclamation 
the importation is prohibited of: 

(a) Footwear in the manufacture of 
which pasteboard is used. 

(b) Footwear in the manufacture of 
which artificial leather, pasteboard or 
chemically prepared fibre pasteboard is 
used for other purposes than: 

(1) Filling up the bottom, cambering 
and strengthening the insole under the 
heel and toe. 

(2) In the heel, but no nearer the top 
layer than 12 mm. 

(3) For the toe-cap and for strength- 
ening the insole in footwear with cloth 
tops or partly cloth tops. 













































































































OUTPUT CURTAILED 
IN NEW ENGLAND 


Consumers Restricting Pur- 
chases—Farm Buying 
Depressed 


BOSTON.—Pronounced ease in the 
money market indicates clearly the 
lack of demand for funds for-com- 
mercial purposes, according to the 
First National Bank of Boston. The 
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very low zete of , business activity BOARD OF DIRECTORS . ° .: Bem 
is reflec’ in e overnment’s 
heavily oversubscribed offering of Wm. Molson a ident | 3 
2% per cent. six months’ certificates, F. W. Molson, Seaskdane 7 i, 
a reduction to 3% per cent. in the W. A. Black, Vice-President 
New York and Boston rediscount Wm M Birks  Jok Ww R i = 
rates, and in current call money LM. Mcint ‘A 0.De ons 
quotations of 2 per cent. and less. ee oor we : I 
fen eas = nee, —— i, 
which for months has been acute in a a 
New England téxtiles, has spread in EDWARD C. PRATT, i 
recent weeks throughout the country General Manager 14-24 i, S. R. 
and affected nearly every branch of ay : 
industry. In addition to reductions am Solici 
in output, amounting to around 50 —— a 
per cent. in woollen manufacturing 4 Patents ar 
and conshtonnely are in a Cc Is 
there is drastic curtailment in shoe bs 
manufacturing. eet, staal industry asse , a ( Vealidit 
s lately rapidly shrunk its oper- i 
tions to approximately 50 per cent. Br owne & Co. 5 11 Place < 
of enpeeny a tremendous and most ; 
significant change. Railroad buy- Members Toronto Stock hd 
ing has dwindled and motor makers Exchange ' 
are reducing output to fit the de- ' CON 
mand—85 per cent. being a not un-|l/ 601 Colonial Building 
usual restriction. ; 
Retail trade is very backward, TORONTO A 
partly due to unseasonal weather and Fi 


partly to distinct sales resistance to 
present prices. Consumers are re- 

stricti urchases to a marked de- 
ree, while retailers and wholesalers 
ecline to carry stocks. 

The manufacturer, ae slacken- 
ing demand for goods, and high labor 
and material costs, prefers to cur- 
tail or shut down. Hence, increasing 
unemployment and a beginning of in- 
formal wage reductions. This move- 
ment has made considerable head- 
way in New England. Horizontal 
wage cuts are not yet being consum- 
mated; in fact, strikes have resulted 
from such attempts. The same ob- 
jective is being reached, however, by 
regrading and reclassifying work, 
labor preferring to work at less than 
or rates rather than not at 


Fundamental conditions are stated 
to be sound, but a readjustment is 
taking place, of which the present 
depression in business is a necessa 
and promoting factor. The agricul- 
tural population, long at a disadvan- 
tage in purchasirg power, continues 
to buy sparingly. is has now af- 
fected the demand for finished goods 
to such an extent that unemployment 
in industrial centres is important. 
This movement has been avated 
by an exodus of labor from farms to 
city during the past year, estimated 
as high’ as a million workers. The 
pressure for lower industrial wages 
is very great, 


EXPORTS OF FLOUR — 
SHOW BIG INCREASE 


Fordney - McCumber Tariff 
Fails to Keep Canadian 
Wheat Out of U. S. 


From Our Own Correspondent, 3 

OTTAWA—A gratifying feature 
of the foreign trade situation is the 
large increase which is taking place 
in flour shipments. Last month, ex- 
ports of flour were larger than in 
any May since Confederation. The 
total was 1,057,487 bushels as against 
644,725 during May, 1923. 
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procuring quotations. 
Economy is achieved by 
talking business. No 
owner can get the low- 
est prices till the con- 
tract is placed—and not 
then, unless it is placed 
in the right hands. 
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During the nine months ending well-appointed 
May 31, flour exports exceeded those Monoclass (one cia) Cabin 
of the e period last year by more ) Ships. Only four days open sea, 
than 1,000,000. barrels. It is a mat- Ss days from 





ter of interest that less of our flour 
is going to the United Kingdom, the 
total during the curent crop year be- 
ing 415.000 barrels less than for the 
same veriod last year. Sales, how- 
ever, to countries other than the 
United Kingdom and the United 
States increased from 4,625,911 bar- 
rels during the first nine months of 
last crop year to 6,364,633 barrels 
this year. 

That the duty of 42 cents per 
bushe] is not keeping our wheat out 
of the United States is apparent from 





the May export figures, which show s i 

com = aero — as I a a A long-est 
against half that amount las ay. 5 : 
During Apell he ec would seem Pye DIAN tracting fi 
to have been effective, but as soon as ‘ 
navigation opened it became evident PAC é F | C experience 
that the United States required our | ’ undertake 


wheat. 
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tistics. There has been a gradual 


downward trend in the average dur- can do no better than to 


build with all forethought 
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PRICE MOVEMENTS | ik FOUNDATIC 
More Important Than Politics y ne 
| is Opinion Expressed by r - 
Bache Review x _Engineers ar 
NEW YORK.—Average wholesale] |) FOR SAFETY MON 
prices for May are 6 per cent. below| IM) Even in this country, pre- 
those of May, 1923, according to the} M4! sumably free from severe 
report of the Bureau of Labor Sta- hatural disturbances, you ———— 
vy 
a 
ing the year, but while in every/ A : 
group prices have declined below bag 224 precaution. 

those of a year ago, among the| IX Booklet on request. 
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groups themselves there has been an 
evening-up ‘process of a very satis- 
factory character, because the de- 
clines have been the most pronounced 
in those groups which were highest 
above the pre-war level. The decline 
for farm products amounted to only 
2 per cent., while that in building 
material was 11 per cent., house fur- 
nishings 8 per cent., and cloths and 
clothing 7 per cent. The farm read- 
justment problem is slowly solving 
itself, 

“So much depends upon what can 
be obtained for a thing made, mined, 
oe ees compared with the cost of 
producing it, that the course of prices 
is perhaps, especially at the present 
time, the most carefully watched of 
any of the fundamental movements 
which affect the wellbeing of the 
country. Even politics takes a 
socomnt place,” says The Bache Re- 

ew. 
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LEGAL CANADIAN TRADE fig tntscte ct" Bozrion of 
“GROWS STEADILY; | o2°tter ‘totat'"imports, and "for the 
United States 36.6 per cent., but in 


LEWIS DUNCAN. MAY GOOD MONTH 1923 the proportion for Canada was 
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61.9 per cent. and for the United 
Bic In : an — pe ae nae ae the 
«| Uni e ily in- 
Counsel in Bankruptcy, Assign- 1g crease in Exports; creasing their cxpette of pert and 


orated 1855 ment, Composition, and Wind- Over $30,000,000 fully manufactured products, while 


3 $4,000,000 ing-up Proceedings. f the ex of ee teri ' 
$5,000,000 or Month oa ports | w materials for the 
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. Author of “The Law and Practice of ake show a downward 
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PATENTS nee CANADIAN VESSELS 


3 “ From Our Own Correspondent, 
“~ ONTREAL.—Busi h : 

every reason to be encouraged by| Manitoba Wants Coastal 
the promising figures of Canadian Laws Suspended for 
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trade. Month by month, Canadian 
> Solicitor of Patents foreign trade is advancing, and in Balance of Season 
Patents end Tredé Merks in all ye a oa menthe of the yosntes : 
larks in scal year has shown increase 
Countries small but satisfactory dimensions WINNIPEG.—As another grain 


over the figures for the similar two a P ing eee cen dee hie tne 


Velidity and Infringement : 
I neestigations months a year ago. Canadian ex-| o¢ the lakes is revived. Discrimin- 


ports in May, 1924, were a million 
: ’ ’ ato charges, which have been 
11 Place d’Armes, Montreal — a day greater than in May, freels made in season and out, and 


The balance of trade ta Caverabte which resulted in the appointment of 
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| Toronte Stock ce : . . 

xchange =n = to Canada, and it is not without sig-| Dorary suspension in 1023 of coastal OMMERCIAL banking The ship of The Canadian 
TRACTO in e mon 0) : . . . . . ‘ . 

nial Building the favorable balance of trade was Seek att ahvetth ek ee is like navigation in this, | Bank of Commerce has for 
a n an : . yaa % : 

RONTO since 1917. This favorable balance | "& to do with the building up of a that sound management is more than half a century 





was $22,000,000 in May, and $20,- a milling industry at Buf- 


500,000 net for the first two months lo. The question is raised: would 
af tho wane, de nsalehe a debit bal. | ‘8 industry come to Canada if the 


ance of $9,500,000 for May, 1923, and alleged discriminatory rates were im- 












to the one what seamanship steered her course suc- 


‘e to New York ‘ ‘ h 
is to the other. cessfully through fair and 









Anglin - Norcross 





















a.debit balance of $24,000,000 for the } °° ssible? ae : 
(LIMITED) Nein The contention is that the United ‘ 
| Bs months of the fiscal year] crates boats carry grain down the The management of a bank foul weather, making or 





: lake for about a cent or over less per 
F on are the exports and im-| bushel than the Canadian connaia ; 
ae the =n p Race » and for! charge on shipments to Canadian 
e two months of the fiscal year ; 
ending with May, with comparisons: , "Tund Bietes note 2 on 
ieusaies sesmkone pamlies th rate than they charge to Canadian 
Imports 72,247,880 84,265,266 66,121,374 ports, des ite the fact that the dis- 
——_______________ | tance to the United States ports is 

Balance 21,903,385 f 9,450,712 x 3,024,797] greater. Often it is stated the Cana- 





requires a knowledge of and _ shortening sail .as required, 
well-founded confidence in and carrying the financial 
the personnel and system of burden of marketing a large 
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Total ee caenancigaala inet iasibiae . 
. dian vessels themselves make the 
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sound and conservative Watch ever on the look-out 


judgment as to market con- for fresh opportunities for 
ditions at home and abroad. _—_ developing Canadian trade, 
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oe eee ie to say in its latest attack on the 


y May "22 . * - 

Exports 153,081,629 128,456,805 101,063,671] ©#Nadian grain rates: 
Imports 132,450,471 152,446,586 113,816,829 ‘ce is a ve wecmmegee mill at Port 
$< nnmn——em—= | Colborne, just eighteen miles from Buf- 
Balance 20,581,158 23,989,781 112,753,157 | falo. This mill has to get its supplies 


trade 287,279,982 , sa9 | °f, Western Canadian grain by Can- 
x—Favorable. —m S50,81 £08 adian boats, because of the shipping 


Amo regulations; and these boats patriotic- 
month anil ee ona a ally charge at least a cent a bushel more 
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s than they charge for carrying the same 
with May, 1923, the most remarkable] wheat to its American competitor in 
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five years. This took the legislation 
back far enough to take in Senator 
Kent for the years 1915 and 1917 
for which years he had already paid 
such taxes as were due under | 
lation existing at the time of 


RETROACTIVE TAX 
MEASURE OF B. C. 
HAS BEEN UPSET 


change is shown in agricultural pro-| Buffalo. If the coastin ; 
; . g regulations 
ducts, value of exports showing an|were suspended these discriminations 
increase of near! millions. Value | against Canadian mills, Canadian ports 
of exports of forest products are | Canadian railways, would at once dis- 
TH 3 lower by about 1% millions, while] appear. It might fairly be predicted 
ae other eg are for the most = “we pee *e a, bay ports would 
7 ~ part unimportan rop below the Buffalo rate; and those 
ROYAL | re) Imports for May show a drop of 12| ports would begin to come into their 
{ ; millions, when compared with May | °¥"- Canada’s experience has been ex- 
a of 1923. Among the most important tensive enough to justify the passing of 
EXECUTORS changes, are adecline of two millions | J¥¢¢ment upon our Canadian shipping 
rrr - in the value of the imports of agri- companies, They have no sense of any 
7 cultural products, a drop of 2% mil- obligation to the people of Canada in 
sect e a re lions in the value of imports of tex- mer a Soe ne oe — 
tiles, etc., and a drop of over three e " se re cathe soars wate 
ili ? al fi advantage of their privileged position 
oo saath an of en ee mens to add oe, Wate pevenmes, thes . the 
: ne it - , 
metals are lower by three millions. Buffalo os moohans Guten’ peste "e04 
Following are the exports for the| discriminate against Canadian indus- 
month of May in comparison with|tries in favor of their American com- 
those for the corresponding month of | petitors concerns them not a jot.” 
last year: Power to suspend the coastal laws 
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Exports i f discrimination, is invested : 
CONSULTING ENGINEERS 1924 on Se ? : operation. 
2 PLACE D’ARMES, MONTREAL Agric. prod... .. .. $ STA42.408 § 24,966,708 ee ren oe eee i ataattes When the assessments were made 
De Gaspe Beaubien J. 4. Bustos || Textile, ets... "8 .! “Seaton © "072081 see the government act by making . S Mi against him, he appealed to the 
Forest prod... ..-.. 20,909,383 22,549.00 4 formal suspension for the balance In the Meantime US. In€ | Court of Revision, at Kaslo, B.C., 
Iron and steel .. .. 5,016,716 6,466,056 ee - : where James O’Shea, K.C., of Nel- 
Qther ores .. .. -. 6.740.342 6.349123 | Of the shipping season. Operator With Large son, sitting as judge, confirmed them. 


feed: ie ie 

y OORT cs ce ° 4 1,468, 

Miscellaneous .. °: 1,508,155 1,734,200] EUROPE CAN’T BUY, 
Totals... .. .. .. $104,160,715 $74,814,554 ARMERS 
Following are the imports for the F ; ARE TOLD 


month of May compared with those . . 
of the corresponding month of last} U. S. Institute of Economics 


year: sin Says Ending of Their Ills Lies 


He appealed to the B.C, Court of 
Appeals. The appeal court, how- 
ever, held that the 1918 amendment 
of the Taxation Act made a non-re- 
sident liable for taxes on mining in- 
come, and that the 1920 amendment 
made this retrospective, so that the 
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WENT BACK 5 YEARS 




























From Our Own Correspondent, 
NELSON, B.C.—British Columbia 
failed in its attempt to collect in- 





























































































































































in Readiust t at Ho pee coul én a aon see 
. 1924 1 in Readjustment a me come tax from non-resident -mine | fr, 8U¢ income within the 
Animals, ete... 1.» 8628409 | S.804947 talon owners, after having accepted a lump} Pevod sought to be tetenment’s at- 
Textile, ete. .. .. .. 12,504,260 15,020,357 The U. S. Institute of Economics, | tax in those years in-lieu of all other tempt to collect “this. das Was: that LONDON, E.C 
Forest prod... .. .. _ 3,424,842 8,696,348 | after a survey of European needs for | taxation. The Supreme Court of/ cots. Kent h aad » E.C. 3. 
Fan, and steel .. .. 14,921,567 18,186,689 | agricultural products, purchasing | Canada granted the appeal of United ees Te ee 
Non-metals .. .. 1. 10qga-t97 18626886 | power and competition, announced its | States Senator William Kent of| Coitnbia mining, a: sult of bi Over 1,808 Offices in England 
Chemicals, ete. :. .. 2,257,879 2,600,954 : : ‘ val California, against an assessment for | Columbia mining, as a result of his and Wales, and several in 
conclusion that it would be equivalent | - ; ~~ | success with the Surprise, halted a , se 
ee: le mee a hee fe Os) eS ae ned by him big promotion he had under way, and| f= =—India, Burmah and Egypt. 
Totals .. .. .. .. $ 72,247,830 & 84,265,266 | United States to glen its agricultural | 25 gwner ae mine at/| is withdrawing from this investment sass pan thane a 
A ange Sigs a rng T ee by Ot re — eg seduce: a — ee Whether this means that, the legis- — ce hitiaad f DEPOSITS, &e. $1,708,003,640 
Al : report has been issu een wee toe ; Y ft = lation on which the province based its | ,,. 2. 2°TY Omer American owners © ADVANCES, &.  $707,028.870 
ong-established con- tawa on the trade of Canada during | quantities of American foodstuffs at| cjaim is ultra vires, or merely that | British Colembia pualee mines . 
were in the same boat wi e Cali- eee 


the province’s law officers made a 


the 1924 fiscal — It points out} higher prices than now prevail. Lloyds Bank has Agents and 








tracting firm with the that with Canadian exports totalin “The limited European market : mer fornia senator, but whether the pre- 
over a billion dollars for the fis which now confronts the American aoe ——— ieee = sent decision can help those who let Correspondents throughout 
verses. that of British Columbia| the, appeal period lapse, and failed the British Empire and in all 


experience necessary to syear, 1924, a new high record has} farmer,” says the Institute, “is the 
en establis n the minion’s ult of conditions which were de- 
undertake the unusual. international commerce. While ex- volening even before the war. About 


to fight the Government irr the courts, 


of . 
is not at this moment clear. : a Ve 


court of appeals, which upheld a 
large Shareholder in the 


local court of revision, which con- 



















































































ports reached the billion dollar figure t A ican : The right of the province to im- f i > 
Feria ee eee from 1017 to foek | om, tarm,o, the century American | firmed assessments on which 8he Pr0-| yoae' an income tax on incomes. of| (Ez Selling Banks, with which 

THE this was achieved under abnormal | owing to a combination of influences. | come taxes of $7,000 for 1915, and non-residents derived from mines was it is closely associated >— 

war-time demands or the peak prices] European countries were increasing | $17,500 for 1917. | i not, of course, in question, but only The National Bank of Scotland Ltd. 
of the post-bellum boom, and thus * ff. net the right to tax retroactively, after Bank of Londen & South America Ltd. 

ANY og idered liable in.| their own production of foodstuffs, Unless the province appeals to the ti deuneetaal i, th i. 

Limited nee the cnenaieetaniic ef ‘the © IM-1 and the competition of Canada, South | Privy Council, this ends a historic a ne = deer eek nee ae ee ee 
. ex of the expansion € coUn-! 4 merica, South Africa and Austral-| fight by the American senator and | Statutes o e day mn ac- The National Bank of New Zealand, Ltd. 

. try’s productive powers. ia for the European markets was| Kootenay mine operator. The Sen- cepted as settlement of tax liabil- Bank of British W Lid. 

Engineers and Contractors For the fiscal year 1924 Canada’s | 254 tor the — ; : : -_ cca’? | ities. ange 
SAFETY domestic exports reached a total of | increasing. At the same time, the aor a big oe A general reduction of mine taxa- The Britich Rolien Basking Cargevation, 
MONTREAL $1,045,100,000- and foreign exports|@rowth of our own domestic market | Smith, so-called from. tie tamous | tion in this province is widely urged, 


and believed to be imminent, and a 
mining deputation from all parts of 
the province waited on the premier. 
on this matter on the very day (Fri- 
day, June 6) that the Supreme 
Court’s decision was written. 


raise he drove in the oe silver 
mine at Sandon, in the Slocan dis- 
trict, operated the Surprise mine for 
some 20 years, carrying on de- 
velopment for many years with no 
returns, until finally the ore was 
opened up in the long raise, and 
shipment on a large scale started. 
When the value of the property was 
proven, Kent bought out his_part- 
ner, and became sole owner. In the 
years 1915 and 1917, he made con- 
siderable profits on his operations, 
and paid the usual 2 per cent. tax, 
which, under the Taxation Act, was 
in lieu of all other taxes, his pay- 
ments being around $13,000 for the 
two years. This was then the only 
tax due from him, as non-resident 
mine owners were not then required 
to pay income tax. Subséquently, he 
incorporated, becoming the largest 


13,400,000, makin otal export was lessening our exportable surplus. 

ora 5e 200,600. pn Pat as ne The Great War reversed this cur- 

SS asenann enn tiem he imports amount- mt for oo. ae only ere = 

ed to $893,400,000, the Dominion’s ropean demands for oodstuffs in- 

favorable trade balance was more| creased; but, in consequence of the 

than $165,000,000. Compared with| shipping problem, the United States 

1914, the exports of Canadian pro-| became the most available source of 

Satisfactory Service Guaranteed duce in 1924 shows an increase of|supply. In response to the increased 

$613,500,000, or 142 per cent., and the | demand and to the ery ‘Food will win 

PRUDENTIAL imports an increase of $274,200,000,| the war,’ food production was greatly 

or 44 per cent., while during the|increased. Prices were high and un- 

TRUST COMPANY same interval the trade balance} precedented prosperity came to our 

shows a betterment of $328,900,000. | farmers, resulting in the disastrous 

LIMITED The variety and capacity of Can-|land boom with which all are 
ada’s manufacturing industries are | familiar. 

Trustees, Execetors, constantly increasing. Numerous| “To-day the pre-war trend of de- 

Administrators, commodities of commerce in Canada|} creasing exports has been renewed in 

Real Estate and Insurance, that, a few years ago, were wholly | intensified form. Europe’s agricul- 

| imported, are now produced in the} tural production is being restored 

ffi 1 f 
country in sufficient volume for the faster than her industry, and, con- 


this country, pre- 
free from severe 
listurbances, you 
o better than to 
1 all forethought 
ition, 
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No Compensation for Ills 
Contracted While at Work 










Disease contracted in an industry 
does not entitle the worker to com- 
pensation under Quebec’s Workmen’s 
Compensation Act. Accidents alone 
makes an indemnity claim possible. 
This important decision to Quebec 
industry has been handed down by 
Sir Francois Lemieux of the Supe- 
rior Court. Two lumberjacks cén- 

























-Safety Deposit Vaults. 
4. HAL. BROWN, home demand and are also being ex- sequently, than the buying power of 


























































THEN PROFIT President and General Man orted in quantity, while certain very|hor cities. And the competition of ; ; ; : MUNICIPAL DEBENTURES 
ager. } ; 4 0 : c shareholder in the Rosebury-Sur-| tracted typhoid while employed in 
onane ir cinta bedax aaehend rival producing areas is keener than | prise Mining Company. the camps of Brown and €o. They AND OTHER MONETARY DOCUMENT 
HEAD OFFICE While it is true that Canada con.|¢Ver before. The whole economic tide| In 1918, under the new Liberal ad-| claimed half-pay during the period 
PRUDENTIAL TRUST BLDG.., tinues to export large quantities of is against an increase of European/ ministration, an amendment was of confinement, contending that the Head Office and Works 
Montreal. raw materials, it is a notable fact|demands and high prices for Ameri-| added to the Taxation Act making} water in the camp was responsible 224 Wellington Street, OTTAWA 
ut Securities that the increase in the quantities | C@ foodstuffs in the immediate fu-| non-residents liable for taxes on in-| for an outbreak of 15 cases. While 
of raw materials used in her manu-|ture. The solution of the farmer’s| come derived from mines in the pro- the court held that their case was BRANCHES 
TORONT facturing industries in recent years | ills must therefore be sought in in-| vince. Then a further _amendment | not proven, it was added that the MONTREAL TORONTO 
was enacted in 1920, making the pro-| award could not have been collected 


is much greater than the increase in| ternal readjustments to a changed 
the exports of these products. Just | world situation.” 


even if proved. 





vision retroactive for the previous 
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THE FINANCIAL POST 


Howard Smith on Four 
Per Cent. Dividend Basis 


| | BUYING OF GOOD 
STOCKS GOES ON 








































































































































































































































































































































































































































Howard Smith Paper has cut the ion | 
" ‘ ‘ uarterly dividend from 1% to 1 per at Ei 
Canadian — QUITE STEADILY cent. Howard Smith, president, oe t r Power ce 
oe ‘ that while business is no 
M pal an orporation factory as could be desired, the com- a c 3 OTTAWA 
ae Brokers Say That Few pany had been successful in increas- concer 
Bonds Shares of Sock fm Tar | pots nef Be mea ~a Key tolndusiry ey 
f th t year. He s 
rms Offering | tie, Ss, Sete Seka QINY : aoa 
had fallen off, there was s 
with _ a Soon market for the lower grades. bargo on expo 
Se teal ens TREND IS IRREGULAR | The necessity of pursuing @ con- recomm 
“fs oe " ae an ewe Bh "of the Seemeny "date of the re 
New York, Chicago, Philadelphia and Boston Weakness Still Apparent in| }?i"however, dictated the desirability stay ta eas 
Majority of Shares While | of a reduced dividend, although the wee Golive 2 
10 S ITIES Numerous Issues Are amount oot Eig f ithe nant SOS 4 As for the 
DoOMIN iN ECUR Neglected ; sate lly im- ie mendations, 
position of the company generally im : = = 3 at will 
CORPORATION LIMITED the market continues treguar| roves in the Ret five. mona an , 3 embargo, will 
MONTREAL OFFICE j Established 1901 LONDON ENG, OFFICE The majority of issues remain weak eae ~~ $324 758 as against by i _——— willy ry > nf il nerall pre 
Canada Life Building E. R. WOOD, President No. 6 Austin Friars but in many good issues there is an $297 534 in the corresponding period cae re a orma’ . 
Head Office: 2% King Street East underlying buying strength which $2 1923 - a Z@.... Wa ee i eee 
there: ie Tittle on ine. stock offering: | wer gg So Se OU A 3 ‘mands of the: 
ere is little or no e . <a Easel a _ 
Such stocks as City Dairy, Consum-| TRAM POWER SHARES Pe Aa rt Renee = foindiate tha 
ers Gas, Bell Telephone, and others BEING DEPOSITED ! ie 7m a a eee 
regarded as being in the investment my mi of. 
ees | Che bond fan ones ike Dulvts| Looks as Though Enough Will 1 Sianlcal eine Me policy for one 
| Eye Superior and Twin City are down and go Over to Swing Transfer Electro-chemical an 3 for anotet . 
for Invest 4” percent. is ‘likely to, weaken aera Electro-metallurgical ft 3 insofar as 1 
t € tees 
Le a 5 aes Howard Smith paper. As one broker From Our Own Correspendent. : ‘ cutting, ete., 
stern bang oor cnet | Sree fe He te'ae 2 RP | MONTREAIPasning gf one of Btensve clectro-chemical and electro sae tse 
DULUTH-SUPERIOR _ gthe total outturn ng now ca d ° Montreal ways a ow: ™ urgica apply 
The people of Duluth have instructed | ¢ Spproxmater see tous fiom last oa art, ae beneet "ce ihe pany to the new United oer lished in Canada because of our hydro- omens 
the municipal authorities by plebiscite | pared with 3,603, Fi Corporation seems certain now. , EXCHANG 
te curtail the ramifications of the jit-| year’s crop. The a as oe earns aa a arch = plan under which Tram Power, to- electric power advantages. , BACK I 
: ; ; ® rm ran . n . ; x 4 : 
S Bidcticn forced the fesuy, and as'a Te 3,160,000 to 8818,00 tons, and the sub- lkety that attention will be diverted | gether | with, Quebec New | Pngiesd Sisiitncinn: Sheehan: sashes : 7 } 
: t i as mn due to © some other stocks, Forced . umin . ’ carborun z 
3 sesehe ot favors Jitney competition has higher yield of sugar from the cane. | liquidation, brokers say, seems’ non-|@ new holding Sone lane. ane dum, cyanamide, caustic soda, chlorine and “ — Mo 
t seriously into the earn of the existent at the present time. The|last week in these wed bea Mentresi ‘ficial hite are a few of the products 4 reat Q 
company, and for a time it looked as| PATON MFG. CO. SHARES | following quotations on the stocks | new company, en 24 ne artif grap 3 Sterli 
if the service would be impaired. « This} 14ST oie “ie n be| Mentioned show that they have held| Power and Shawinigan city inter- manufactured. Already 100,000 h.p. (water a i 
aroused some of the citizens, and the} Paton Mfg. Co stvsal stock exchange, | UP Well in the declining market, all|not yet got hold of@ majority int wer) is used. by this young industry. 3 
i Ited. traded in on the Montreal stock e “| four issues being above the price on|est in Tram Power stock but shares pP a 
— fain unlisted section. This — ee Jane ‘1. * . are being deposited with regularit 4 ‘1 na invest 
GLISH ELECTRI trolled by a group associa n- . Mavi 3 1 Pres. |and a controlling interest is p - Canada an unlimited supply ani ‘ n 
Ee iigomers ot cick Rlectrie of Can- San Tees cae he meet eT aes Gity Dairy .. .. “e a o cally assured from the look of things div eae St ir aaa aie ols tae oad q frolecte.  Lare 
ada will soon announce ~ — — total $880,316; current liabilities $348,902, | (On. ems’ Gos’: tea ee 161% “ o ees ue when the Seat omical water power conveniently located i but to make th 
; eee see ros Soon the fin. | 22% profit and loss $4,394. Bell Telephone . 127% 129 131 | ooes through Quebec-New England for its commercial development. % sent time woul 
actin statertiont for the year ended ADIAN EXPLOSIVES “I am moderately bullish on the Soonoaan will practically disappear as hoe one Ho 
$1, 1923. Profits will show an im- CAN. market outlook,” said one leading|a seller of power on the Island of . . 
aiden over the previous year, and| Canadian Explosives report for the yee, | Toronto broker, in giving his views | Montreal. e proverties will Because of the diversity and permanence tenho Miniter 
the company’s strong liquid position | ending Dec. 31, — go mage Maer on the market. He said he knew that | operated by Montreal Power direct. of the industries served, no corporation coe pe co 
be poem malstninet. Ow dissciag, te: |senete skewed on. anerse over. current 1is- in pome lines business was bed, oe- This means the transfer of come Ibe securities surpass. those. of bydro-slectric Cntario mining, 
* r i i ccou ° = 
Esy pa il endo nh [en of $67 tu ogo ih | Peily £m he enh nda, | 00 companies ee esos, 
Socks tutasesting remarks to make to | reserves aaa me pr nespry $4,- Seine see 8 that pe gs ! a eae sie utiles . st 
shareholders at the forthcoming meet- — sisTees. me “It is a hard battle, but we will come Dominion . Better We have prepared a new booklet on Canadian pein cope am 
ing. ; - = right,” he ae was = Steel Did Much ical Water Powers. Write for a copy Mr. Kitcat’s b 
NS CITY DAIRY ve Uae were F SUsi-! Dominion Foundries and Stee ested in : 
SAIN, CONSETT CRETE a Ey alte oy Da | EE BE | le Pent dt isa a 
r Set, on Candian Connecticut Cot-| common, this stock has moved up steadily’ h me el ae pa iS | year ending Dec. 31, compared ee eet pee 
tons? 8 per cent. preferred shares has wnt it stands noe an Se — ze bullish Tay soe aes es ae 7 a. loss of #2154 in .. a. tified with th Brits 
been declared, payable July 1, 1924, to pe turning, and are so optimistic as to =o 
ee ee epee ema” xe clahod | sot qoneally vention that oThaif point on | tell clients that they believe that the | of , $140,000, 0 — nn interest rept Light, eat 
ee moral Securities Ear the present stock really means a bid of | next serious reaction will be from a bonds, $53 505, provisions for tine famettal ‘te 
that che, company’s strong iid post | two pants om the old stock, One broker | profit taking.» Hormblower _ snd | Dominion Government income tax, | ary a 
Port, remains but litte ‘changed, and| he expected when the split in shares was | Toronto house liked their leiter so | 1978, $1,000, and a portion of die} Ml Koper rer THOMSON & COMPANY They must run « 
. if the tire market improves dur-| made there would be considerable offering | well they sent it to their clients. $4,113 there was a balance of $5,179, LIMITED . tac ahs 
ee  omimor” months: as is antici~}as the shareholders have just four times as | This says to buy, not minding subse- which was added to profit and loss profits them 






quent expecting strong 
upward trends with only seasonal re- 
actions during the next two years. 
They say: 

“Simply avoid buying on top of rallies. 
There should be frequent reactions be- 








pated, the company’s earnings should be 
substantially increased. The company 
manufactures cord fabric for automobile 
tires. 


" 905-7 Bank of Hamilton Building, TORONTO | 
Montreal Hamilton London, Ont. Winnipeg 


This brought the 
Ser gicoanl to*the balance sheet 
29. 
w ieome assets stand at $488,259, 
as against the 1922 total of $457,- 
517, current liabilities, bank advance 















GIANT PAPER MERGER 


Price Brothers, St. Paper, the 
Belgo, Spanish River, St. Maurice Paper, 
Laurentides 










































TORONTO RAILS 
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Indications are that the battle be- and subsidiaries or other | fore the aggressive phase of the -_ $34,000 reduced from eee and Hudson’ $s 4 
com ies controlled by these compunies ce reached. Afte yi d we 
tween City of Toronto and Toronto pani ni vance is hed. r buying, ho bills payable, $309,516. e directors 
subject of the latest rumor for a pulp | stocks until October, there is little pay ’ Are 
Railway Co., over payment for the/| are subject o _— a re as e rane aan 


and paper merger. There has been mucn 
talk of mergers of late and some of the 
above companies have been repeatedly 
mentioned, but it is the first time Price 





street railway will be for the most part, 
settled this week. The hearing of the 
appeal is about through. There is a 
feeling that there will be no delay in 






state: 
f the company 
until profits are being taken at higher| “The liquid position o 
levels just before election. Disregard | would be in excellent ee. ep garnet 
news and gossip.. Have faith in the| the bank ‘dvances shown were 







Canadian Pacific Railwa Company | Haier Bay 


5% Collateral Trust Gold Bonds 





















































































































































































































































































































































































lé of $750,000 first j lower than the 
sion while| Bros. and St. Regis have been included.| market. Accumulation may keep it/| liquidated by the sa furth |S » i 
iebee, hen onan ‘Sold to go so far| The report says the capitalization of the | around current levels for some weeks, | mo ee -_ va sega a a oe Dated il 15, 1924 Due April 15, 1934 | 4 la 
as to predict the result, seemingly on | interests represented would reach nearly | and we may have some more bad look- | stated that — = ioe d the in- rincipal and semi-annual interest (April 15 and October 15) q £24,710 f 
the vonarks of the judges during the | $300,000,000, and though operating to-| ing days, but we expect uninterrupted | the amount of an P+ try See dente ti payable at the bank of Montreal in Montreal hae hae: Wat tell 
first half of hearing. This is by no| gether the merging interests would retain | advance through August, September and | terest was earned more th  ictehas hee a : Og oo -eeekn: 3 chute 
means a safe basis to go on, as in the | their indentities as companies. var e-Nal Soom ot the tate of Snake eum five tats or foronto ee and it is stated ; 
oe ae sen wees en See canal Bache Review looks for a con-| 1i¢'tond interest requirements.” Price 98.85 and Interest, to yield about 5.15% ee ok wank have 
may be just as pointed. However, such RIORDON COMPANY tinuation ef the upward trend in The Profit and Loss account: | = a on leak > 
® prediction, that the company would) A possibility that is causing some con-| tested securities with, in the end, a 1923, 1922 OSLER & HAMMOND i 3 stands ate £98.36 
oe rae neo id uy ae ame siderable interest amongst nts of the | bull market with discriminating ten- Net profits .. .. .. $208,798 x$ 2,154 Members: Toronto Steck Exchange; Montreal Stock Exchange. uy £110,849 after di 
ioral S016; ‘the Gout move, it in being castes of the imi Doe tae gerne age» due ay aes eee tat aes sanaee 21 Jordan Street Toronto, Canada || Fur collections 
. move, assets | in trade. ey sa adn see; ARGO cscs | : 
predicted, will come with the judgment. ib» the eos Paper ea ample evidence of 2 persistent in- Seah on IT ps'50s 80,868 ———— ae ‘ie csen geid dee 
/ —_—— number of circumstances woul te | yvestment bu . ee eee 000 ...... ones . ons z a 
SMELTERS EARNINGS that the situation is approaching a climax!" "The “following table shows the| Bond expense. 1. 413 21... Maple Leaf Milling’s .| Public Utility Earnings =~ a 
' Earnings of Consolidated Mining and |#d@ that some announcement may be ex- trend of trading on the Canadian N. S fR oe . men oug: 
Smelting are reported, for May, to be | Pected shortly. lists for the past week: $198,618 $ 80,853 ew System of Report!  xorrnerN MEXICO POWER _ rey bese ae 
; around $20,000 daily, or on a basis of| As will be remembered by those who fol- 7 ae Gai my Unch.Tot’l ‘April 1993 April 1800 toncase a fully rea rp 
‘ $7,000,000 yearly, and developments are ~s the situation after the Riordon Banks . 2 65 10 |Balance .. .. .. .. 5,180 183,007) in th hod of iling | Gross earn $ 46,098 $ 51,222 $5,123 | the farmers had it 
not as yet complete. | This compares waa suey actos ier 1a raonehe a Paper 2. iit 4) 4 6 38 [Forward 1. <1 <2 484,750 567,758 | ,, Changes, ‘report of Maple Leaf Mill: |Net earn. 83,327 38,081 4,754 ores pin 
is just about Kecping up the develop: | eDresenting the first Mortgage Ricrdon | Steel «2... ' 0 6 a2 ie | Profit & loss .. .. .. $489,980 $494,760 | Ms, resulted in presenting the position | ror Sies.o0n sant 4023 9° were available. 
| ment pace of the last couple of years | bondholders. Mr. Graustein has just been | Milling .. ..... 0 © 12 12 of the company in a somewhat different at ie sateen % oe $34, - 
F hown by the fact that the 1922 fig-| lected to the presidency of the Inter-| Utilities .. .... 8 3 10 16 J wie hens st tae as Ee ee ee DW 
2 as shown by 9g.|national Paper Company. The Inter.| Tractions.. ... 4 1 10 15 . with those of 1923. The 1923 table and ees a GOLD IND 
i — sdidten sud Baek tabeends chores ; | national policy is to gradually close up| Textiles .. ..... 1 9 12 t—Deficit. that of 1924 are appended and pre- TRINIDAD ELECTRIC 4 HAS $8 
g oes to slightly under $2,000,000, and | 8°me of their smaller mills that are not | Ind. ete. ....... SR ve for Co ° aes in —_ = way as to show the tiece: Gross _ Net x ; GO! 
taxes and loan interest another three-| PTofitable, or where possible turn them Nee eae eee. aN A Reason or nfusion rue state of the profit and loss ac- lieht a +s se oe «+ $15,735 $ 4,493 a “s 
' illion, leaving better |into power producing plants. This lost 26 20 121 167 nT Quotations | °°U"t fer the two years. It will be} Light and power ... .. 15,559 8,143) _ . (Continued - 
than cusee.cee for divid ds, compared | Newsprint capacity will have to be re- in iramway noted this year that milling earnings|Ice and refrig. .. .. .. 6,397 2,723 4 Canadian dollar at 
with $1,681,000 last year. ‘This is at|Placed by expansion elsewhere. DOMINION STORES WAREHOUSE One of the issues on Montreal Stock | and investment earnings are bulked and| Miscellaneous .. .. . .... 31 York. Other peo 
the rate of $9.50 a share while the pres-| _ Now comes the announcement that the | Dominion Stores have acquired an old Exchange that provides some little con-| likely the income tax provision taken " tions to meet in 
ent dividend of 6 per cent. means the | International Paper Company is contem- | Canada Bread factory in Toronto, to| fusion in quotations is Montreal Tram-| ate of. The item of bank interest was $15,391 : to the prem 
distribution of $1.50 per share, or| Plating floating a $10,000,000 bond issue. | be used as a storage warehouse. The ways debenture stock. This stock is yee out and so this does not appear. j . fants. Thus the 
$682,000. ’ What do they want with this money un- | price paid was $42,500. quoted “flat”; in other words a price | 02 the other hand, two new items be-} NEWFOUNDLAND LIGHT & POWER § ment’s action. in 
lees to make provisions for new limite and ee ak quoted for buying and selling is the full sides the dividends are deducted from For the three-months period ended 4 New Youk in ; 
WIN plants and is not the Riordon proposition DOMINION STORE EARNINGS price to be paid or received without any ~ net earnings this year, one is bond March 31, 1924, earnings are reported s ‘ lial 
NIPEG ELECTRIC just what they require, and liable to come additions for accrued interest. In the| interest on the new issue made during | as follows: “ . q government a : 
. Dominion Stores report good business : ; the year and the other a lo ill|G st business hous 
et eeoeneneinte weather and slowing up| to them at a fairly low figure, as there May sales being in excess of $900,000—a | case of other bond issues the price quoted which wulb aheonbed ae on . ‘7 —_ earnings .. .. .. .. «- oe 4 ag 
of business is the reason advanced for | will be very few groups in a position to bid good increase over 1923. The new stores | is usually “X plus accrued interest.” But both sh that aft takin 8 for| Oper. expenses .. .. .. ..°.. 48,55 A ably a great de 
the decline in the net earnings of Win-| for such a huge property? opened in Qu are rted doing well. | with these debentures no allowance is ever ? a get at a — . rae care 4 ernment saved 
Beran ecco nent eee ee made for acerued interest and ‘co the | Osta a” geht sd guelendt | Net revenue oo gD emer 
caused many n- . « debenture sells after interest ex- —— . : 4 © example 0 
nipegers to walk instead of ride the} 2 eects bee Canadian Industrial Alcohol | {?en't"? "ais sfter interest dates ex: surplus scconnt, Ty la to be noted that j shipping out gold, 
2,000,000. tn umes canea . in London, gave approval of the reorgan- On Eight P er Cent. Basis of an interest bearing security, although than in 1923, this is just sbout counter- ot ae: 1924 May 923 Ines 4 eet seen 
dentally the lid weather hit her ization plans. Canadian bond holders are dividend” paying socks ate regulary balanced by the reduction of $150,000 in| Gross earn. "s 83,841 . T7219 $ 6.622 3 eee ee 
branch of th i ivities, the | most! interested in change of the first |, °° declaration of 2% per cent. on the | quoted “ex-dividend” after dividend date. common dividends. The revised figures | 6 ; B ret ‘ year ago. 
<9r of the companies activities, the shoe Sends tune ee 5% stock of the Canadian Industrial Alcohol,| The reason behind the point of differ- ano . gu per. exp. 39,455 34,911 4,544 q If Canada is go 
_ eres as sales were off con- come tee ble ; = _— me to erin Limited, for the third quarter of the com-| ence is that the Tramways debentures = 4 : a gold basis, a gc 
8 “e y = ae with previous ee paya _ Bat P apy ae — ae ipal pany’s fiscal year, places the issue on a| were originally drawn up in their present} Profit and Léss Net earn. $ 44,387 $ 42,307 $2,080 > would be a treme: 
aera Sele af — ee anak coeakeie ‘in sterling an ontion | TeSwlar eight per cent. basis. -In the first | form to suit the British market where ine 1924 1923 ol - For Eight Months i fact, would be ne 
" Sos — ao. of electricity wane | Saeee Sens = ma g, — two quarters, the declarations were 1% | fully registered securities are in favor. lling profits... ...... $ 384,456 aed care. $702,565 $624,685 $77,880 = | serve would not 1 
and mercantile establichmente eee | der their Donde foe oop ee cerhe fae ey, | Ber cent. each, and, according to the pres-| A Montreal bond man criticizes a| From investments. |... 260,668 | Oper. exp. TSO Sse ee. up in view of th 
oe i 2 con shmente, on ac- ee aor-eann 3 th sith: th oa ent rate, the declaration for the final | couple of recent articles in these columns : nett nae q gold production °: 
mane ° omere ng a reduced staffs Senta sae ’ Mo er ne ah « quarter should be 2% per cent., making 3| in which Montreal Tramways debentures Total income ... —...... 645,119 | Net earn. $389,074 $349,056 $40,018 .. ahd new ts 
| wdc e, gs ess pony ee light denen . - “ Shadk ueectiomet te s per cent. for the first half of the year and| and common stock were highly rated on I — 4 amoun 
cn > —. 0 Ps their normal mais wie ae ince a ate 5 for the second. the ground that no reference was made to oe sir aul eee eG. Vabaee 349,507; OTTAWA LIGHT, HEAT & POWER ; bei eat yearly. 
a. 2 oe pone contracts soem ae oy A first |. nile the increase in the dividend rate | Montreal first mortgage bonds, which| Income tax .. ...  ...... 69,772 4mos.ended April30 | ‘ing shipped out 
eee reece offset these eutiee tn aenenatan oes bonds | 7” not unexpected, it was generally |are among the strongest securities that N ener 1924 1923 : most three times 
iar elsetricity ontput va new record eivas baaibalhens 2. So eo. thought that it would be made later in the | ever were issued by a Canadian company. | Net earnings .. .. ¢ 334,061 $ 235,841/Gross rev. .. .. .. ., $556,728 $562,310 a orn produced, 
= : Palle om Be. . new plant Slation im the te PP ae ty “At the year. The stock was placed on the market | The reason the bonds were not stressed is : ot Operating expenses .. 382,474 407,540 : building up substa 
to meet all demands without using the present rate of exchange the return on the dividend rate bein ena are, the initial | that they were sold in the New York mar- ame ae "On00  soenee | Net earnings $174,254 $154,770 ree 
Dick uns , ; Re : ; : ituati 
steam plant under peak loads. bonds is over 4% per cent. in sterling, ta nee ey ent. At the | ket and while they are freely traded in Def. Mile’ End mill OT ROG eos . . 7 The situation 


close of 1928 a bonus of 2 per cent. was 
declared and at the beginning of 1924 it 
was placed on a regular 6 per cent. basis. 
The stock has been steadily advancing and 


across the line, they are not of particular 
interest to Canadian investors as are the 
debentures and the common shares. They 





Bond and other int... 41,328 76,096 a the need of closer 


3 in authority at O 
Balance .. .. .. .. $132,926 $ 78,674 S 
Preferred dividend .. $82,500 ...... 4 gees ane the 


which compares with 3 per cent., which 
has been paid during the past year. The 
option of taking cash and preferred stock 


Bond interest .. .. i068 as 
ROC ek Sues 23,406 169,260 








CUBAN CANADIAN SUGAR 






























































Cuban Canadian Sugar concluded its|may be exercised within a period of 35 find a ready market in New York, te governmen 
; is now selling above 30. Bal. forward .. .. 1,664,852 1,884,111 : 
as ee ee oe wf 181.703 | 223° after the supplemental trust deed | The company’s fiscal year ends in Sep- they, sell ap anon 0 on whieh te Balance .. .. .. .. $100,426 $ 78674 | il —< return 
ww, as compared with 165,722 bags last on — ome io Gaeta pate a 1922-23 net profits amounted | excellent for a 5 per cent. security, but | Balance .. .. .... 1,641,446 1,664,852 >. Fielding “ee an 
year. Of the current year’s production, | the compeny’s avec ity ‘hel a ave Bonide = Ae ee a ain Sots when bonds are weak they seem to sell CANADIAN PACIFIC RAILWAY oid widely regretted, 


over one-half has been sold at prices 
substantially higher than the present 
quotations for raw sugar. The recent 
aetion of the raw sugar market has been 
due to the increasing estimates of the 
Cuban crop as grinding has progressed 


Weekend. 1924 1923 Change 
June 21 $8,301,000 $3,159,000+- $142,000 
CANADIAN NATIONAL RAILWAYS 


off more than the average security, going CLOSE DOWN RAIL MILL 

down to 88 or so. They were overlooked, —_—. 

not because of any inherent weakness; Algoma Steel Corporation rail mill 
with millions of dollars of equity and tre-| has been shut down for an indefinite | Week End. 1924 1 Change 
mendous earning power behind them they | period, because of completion of orders. | June 21 $ 4,634,986 $ 4,611.953+-$ 23,033 
must be ranked among the best of Can- | Business handled during the last four | Jan. 1 to 

adian securities. months showed a satisfactory profit. | June 21 108,630,597 109,545,231—914,684 


> . - a ’ f . a v oe “ + 
> rata! ahie ig e. 7 eae Se ‘ 5 = . 3 dete . ay & ey 2 Flag ttt . A. 
. 3 s i ara” a Oe a a OA a UN a eM aes Shc ge el SR 






opinion that the execution of the change 
suggested would greatly enhance the cred- 
it of the company, and would relieve the 
anxiety inherent in an excessive funded 
debt, and the very large amount of inter- 
est payable in sterling. 















political enemies, it 
cult to have all 
cial problems de: 
and quickly, 


position with large cash holdings. The 
company is capitalized at $10,000,000, divid- 
ed into 400,000 shares of $25 par value 
common stock. There is no preferred 
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¢ April 15, 1934 
clober 15) 
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5.15% 
IND 
change. 

mto, Canada 
ty Earnings 
EXICO POWER 
April 1924 Increase 
098 $ 51,222 $ 5,123 
327 38,081 4,754 
’ Months 


902 $217,926 $34,023 
340 165,665 34,825 





ELECTRIC 
Gross Net 
. «+ $15,735 $ 4,493 
15,559 8,143 
6,397 2,723 
- 31 
$15,391 


LIGHT & POWER 
mths period ended 
nings are reported 


.- $92,236 
43,557 





bs e's ea tee eeeee 
gross earn. 47.2 





NADA POWER 
May 1923 Increase 

841 $ 77,219 $ 6,622 

455 34,911 4,544 





1.387 $ 42,307 $2,080 
Months 

565 $624,685 $77,880 

491 275,630 37,861 





074 $349,056 $40,018 


HEAT & POWER 
.mos. ended April 30 
1924 1923 
. $556,728 $562,310 
382,474 407,540 
. $174,254 $154,770 
41,328 176,096 


.. $132,926 $ 78,674 

















. $100,426 $ 78,674 





FIC RAILWAY 
1923 Change 
3,159,000-+ $142,000 

NAL RAILWAYS 
1923 Change 
4,611.953+$ 23,033 


109,545,231—914,634 


































‘EMBARGO ON WOOD _ 
"IS NOT PROBABLE 


Long Delayed Report of Com- 
mission May Come Down 
at End of Session 












From Our Own Correspondent. 
OTTAWA.—There are many en- 

quiries concerning the probable 
of the appearance of the pulpwood 
commission’s reports and its contents. 
Most of all there is eagerness to find 
out whether it is ee that an em- 
bargo on exports of pulpwood will be 
recommended. It is im ible to 
make a prediction as to the probable 
date of the report; but there is little 
to warrant the belief that it will 
come in sooner than two or three 
































































































Sterling Strengthens 


Exchange has a bearing on im- 
mediate investment of English cap- 
ital in Canadian mining and utility 
ee. Large sums of money are 

wn to available in England, 
but to make the change at the pre- 






days before the close “ = session. Comennke— da ala i ae 
As for the nature © TecoM= | Dominion... soe nm ww {Roe 
mendations, the chances are that an | Hochelaga. || 10 693 144% 144 144 144 164 159% 148 
embargo will not be recommended. | Im itis 12. 697 ‘172° 172 172 170 16 179 169 
This at least is the view that now + penal oF BRR BRIE BEE | AER ee Oe ar 
Exformatiod availabe, but. the ‘gen-| Romie: BR sa iat au nde a BS fe 
eral nature of the testimony, the per- Standard .. i 12 7.55 158 9 158% 358% tee 30 is ot 158 34 
sonnel of the commission and the de- Toronto... .. 12 7.05 170 169 169% 170 26 179 169 
mands of the political situation seem | °™""""~’ 9 SAD: MOON OBIE SERIE SOE: <> 08 «BOONE 100 
to indicate that as far as an embargo Pa 
is concerned, there is nothing doing. | “>i#ibl, com. 9. 3 Bs Be ee ee we 
— a age, s. re = ae Bromptes Pp ‘ op 31 i 2936 3 % 30 533 “3 35° 
roun o the e at a certain 6 7.03 54 85 85% 84% 983 84% 
ay See: a8 province ~ oer ay DE a a ee ee ae pe oe 
or another province wo rec- do pref... 7 ‘%.17 a fi ae s = 
eee. aa — be all ht —_ Howard, com. § 12.50 50 “a 48 50 $6 in” B0 
insolar as regulations Verning | Spanish River, cor 7 6.738 105 108% 1 04% 857 ; 
cutting, etc., are conce , but an do mn. 7 626 112 10036 inns iis 311 119 100% 
embargo on exports imposed by the | St- Maurice Paper 6 6.74 89 87 87 90 #125 «411384 88 
federal authori would have to| "* Se ae ee aes oS eS ee 
apply alike to all the provinces. Steel and Steel Industries — 
1 ie ened” Becead hh oe oe en Se $7 on of 3 
EXCHANGE HOLDING Canter a2 pred... oe 8M ak gM ge Bs ir” 3 
BACK NEEDED FUNDS ‘40 pre... «6% «(7.68 2sC«B 80K BOK BESO bane 
English Money Available in| Can. Locomotive, com... : ‘4 «6.01 ata ae 
Great Quantities When ‘ +, -  §* & 
42 
























Montreal Tramways 
' Made Thornton Hurry 
From Our Own Correspondent, 
MONTREAL.—An interes 
light on the C. N. R.’s recent pur-|It would be 
chase of a right of way in Montreal 
from the Montreal Tramways Com- 
pany came out in Ottawa this week 


when Sir Henry Thornton stated that 
when the opportunity was given to 


Div. 


ae: #a: 


ee 





side- 


WEEK ENDING JUNE 24 


sent time would probably involve a ill 

loss of about two years’ earnings on | ©*™2ds Bread, com. $ se 

the money. Hon. . McCrea, On- | Inter. Milling pref..., 7 ‘TAS 

tario Minister of Mines, says the © of com... .... 12 6.89 

funds are coming in a big way for | waste Leaf tom. 7 5.94 

Ontario mining, and S. A. P. Kitcat, do pref... 7 7.69 

<e a mene. of aunt, Oxilvie Flour, com 12 3.93 

en, n n, says ere Pee as oe ee ee 

money available for sound public| St law'Flom cone". 8 Re 

utility propositions. He makes the o enced aoe 7 7.97 
West. Can. 8 8.08 











point that exchange must first right 
itself. . 






















Mr. Kitcat’s house has been inter- | Bell Telephone... 8 6.04 
ested in Canadian enterprise since Gonsumere Geo .. 10 6.19 
1898, when it financed Shawinigan | Kaministiquias ..00.0000. 8 Ts 
Water and Power. It was also iden- | Mackay, com. cea 1 625 
tified Sa — ——— Btectes | a wai peel... .. it 4 608 
the o anadian Northern way, base ‘; * = 
the Winnipeg El and the Mont-| Mostesl Fosperk. nm: 8 S40 
real Light, Heat and Power. He says = Pr... 6 7.06 
that financial men in must a ee ore oe + "Sa 
carry out their side of the Sha chad 7 6.29 
They must run straight with tish | Southern Can. Power 1.00 ss 















investors, must not look to excessive 
profits for themselves over proposi- 
tions submitted to the Old Country, 
and, after they had raised the money, 
must see that the concerns were 
properly and economically m 

at this end. , 


Hudson’s Bay Profits 
Are Slightly Lower | « 


Hudson’s Bay Co. net profits for 
the year ending May 31 are slightly 
lower than the ——-_ year, the 
figures being: 1924, £310,417; 1923, 
£328,440. e land account shows a 
£24,710 deficit for 10 months. A 
change was made in the fiscal year 
to make it conform with the others, 
and it is stated a full 12-month re- 
port would have wiped out the land 
account loss. Profit and loss now 
stands at. £98,350 compared with 
£110,849 after dividend provision. 

Fur collections for the past year 
were smaller, due to competition and 
the open fall, but prices were better. 
The company stores show improve- 
ment although the benefit of the 
1923 bumper Western crop was not 
fully realized because the liabilities 
the farmers had incurred in the prev- 
ious years of agricultural depression 
largely absorbed whatever profits 
were available. 


GOLD DWINDLES: 
HAS $85,000,000 
GONE IN 15 MOS.? 


(Continued from page ,1) 


Canadian dollar at a discount in New 
York. Other people having obliga- 
tions to meet in New York have had 
to pay the premium on New York 
funds. Thus the Canadian Govern- 
ment’s action, in paying its debts in 
New York in gold, has saved the 
government a little money, but it has 
cost business houses and others pro- 
ably a great deal more than the 
government saved. 

Evidently, the banks have followed 
the example of the government in 
ane out gold, for the banks have 
not as large amounts in central gold 
reserves as they had a little over a 
year ago. 

If Canada is going to get back to 
a gold basis, a good reserve of gold 
would be a tremendous help, and, in 
fact, would be necessary. This re- 
serve would not be difficult to build 
up in view of the fact that Canadian 
gold production is advancing daily 
and now amounts to such a substan- 
tial sum yearly, But when gold is 
being shipped out of the country al-| pion Moth com... 
most three times as rapidly as it is Do. me sidagtlag 
being produced, the possibility of | Sherwin-Williams, com... . 
building up substantial gold reserves Sterling’ Coa eke Bas <9? 
dwindles. Tuckett Tobacco, com... .. 

The situation merely emphasizes Do. _pref..........+ 
the need of closer study by someone eee 
in authority at Ottawa of the whole : Rare oe: 
question, and the establishment of a 
definite governmental policy in re- 
gard to a return to the gold basis. 
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Dom. Textile, COURS 6 58s 60 OH 
Montreal Cotton, com. .... 
Penman: OUND iwi dscee ses 
Wabasso Cotton.........-. 
General Industrials — 
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Can. Indust. Alcohol ...... 
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Dominion Stores, com... .. 1.00 
Davies, Wm. (A) .......-- 
Eastern Theatres, com... .. : 
Ford _ ESS ientptaengperies | i 
; ovine, OOM 0 3 2400 09s i 
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acdonald, A............. 
National Breweries, com... 4. 

0. Dikaes dst de 

roa Burt, com......... 

0. fsa ie douee 

Port Ho nitary, com... 








Can. Permanent ..... Deny ee 
Colonial Invest............ 6 






While the enforced absence of Mr. | Hamilton Prov............ 10 
Fielding from his office has been | fluron & Erie. ..,........ T+2s 
widely regretted, and even by his | Montreal Loans.......... 12 
ee enemies, it has made it diffi- National Trust . . he ; 12 
“— to have all the national finan- Toronto Gen. Trusts..+... 12 





cial problems dealt with thoroughly 


and quickly. Delon Trust Py eae ” 
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Yield 
Rate June 23 For 
Week 


High Low Close 


a 264% 26% 
101 100 100 


73% 73% 3K 
97 


93 4 % 9% 
17%) «=«17%4—s«174 
9 8688tCSD 
91 «891 (Oh 
305 


him a few days 
Bout de L’Isle 
running to the east en 
of Montreal, about 12 miles), he had 
only one hour to decide, and he pur- 

the property for $1,200,000. 
t advantageous to the 
Canadian National System, 
would give it ready access to a dis- 
trict that would soon develop large 
industries which would be lucrative 
traffic vroducers. 


STOCK MOVEMENTS OF THE WEEK 


Close Sales Range 1924 
For June 24June 17 For High Low 
Week Week 


6x 61 
25% 30 
71 602 

100 110 
73 25 
97 x 1 
938% 20 

174% 80 
6i ‘3 
91 5 
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118% —~CO«S 
69 270 
99 86—s «95 













1382 131 181 1 655 
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trolley line 
of the Island 
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ay REO MOTOR CAR COMPANY 
tpi Ray : of Canada, Limited 7 
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UNLISTED SECURITIES 
Industrials, Utilities, Etc.— 




























































































































































































a ni Can. Goldfields. ........ ty an 
2h 00 lier tee. ie 
nt 19% | Cockshutt Plow, FORE,» 00.05 2- <- 26 29 
PRE BA) —— rade sngpepeeee ia Gaiety : 
170 14a — Power, tom. =. Seer a7 38 x Start him on the right road. Encourage 
Bee Bens Heo ooo ‘the thrift habit now, and when he grows up 
a 80 Durant Motors (6): < 7 oy he will then possess that greatest of all busi- 
go 4 | Bol D Bee. commen reesect 8 SIS ness essentials—the knowledge of. the value 
Famous Players, pref Gos com. TO 13 of saving. : 
80 Hamilton Pantages, pref....... 44 47 . 
90 > - * 
rt King Edward Deb: ec a 03% Ask for rates on the Boys’ Special Policy. 
ohn K. & 8. Tire, com...... ié 50 We have prepared an interesting booklet,—may 
66 Esew's Buffalo’ com. 1 1% we send you a copy? 
10944 Loew's Hamilton, pref. 44 47 
= Loew's London, pref. 5% 6 
Loew's Ottawa, pref 19 22 ob agains 
4 Loew's Toronto, pret 64 = : 
165 Loblaw Groce. pref 120 1 
Harris . . 25 30 é 
i | Meme Bera tt Se i : 
| ax(heomeees BR INSURANCE COMPANY oe 
95 Western Grocers, pref... 33 Head Office - Toronto 
bd Sede etn eS 
= Capital Lite ib wick 22 27 
5 Continen _ svete 25 29 
sebibhat es a LEARN EXPORT AND FOREIGN 8 
136 Seater Wiss i. 33 TRADE Ontario 
1B, | Cterioense cc ig | Daler, a gale, ot prectegl Be| nr 
oe poems LP. : ne Re 15 * ont —— a es reson owns 
Seeecece sa uniim o 8 r us, . 
115 ae ine Ser a” a intelligent pi dhncren eS aire large Well located towns afford 
2% 2 on eee oe oe bese ee ee 6 17 ae et i rs a strong form of 2 
eee ee ee ee ee ee ee ee ** e r ree * 
10 Sovereign ile o------------" 32 1 | SHAW SCHOOLS, LID, TORONTO, er eee 
Sun Life 35% pd.......... +++ 140 3 Dept. P. Ask for particulars of 
Sterling Bank..........-....+. 89 92 attractive issués. 
54 rusts & Guar................ 68 71 
90 
% 
30 ; 
20 you are interested in a 
6 “ oe —< ving 
stmen 
. “Bx iden of cresting ‘en cate int addition toa high a2 
95 he time secur! me, some ese intelligent a 
oan a ial coches ene of steak also offer the pene desi 1 a ac 
122 your dollars—let us present pecbebaity of advance Good personality. Varied ex- 
66 our eae you. price. peers covers several years. 
We recommend cer- Box 80, The Financial Post 
6 F-R-GRAHAM @6CO. tain shares which are 
199°" TORONTO STOCK EXCHANGE now selling below their ; 
101 298-7 BAYST’ TORONTO comparative value. : 
50 UNLISTED SECURITIES 
90 
2 F. H. Deacon & Co. CORPORATION - LIMITED . 
18 Members Toronto Stock Exchange ‘AD 6381: 3 
iif UNLISTED SECURITIES 
108 227 Bay St. Toronto BOUCHT & SOLD 
64 34 C:P-R: BLDC - TORONTO 
é Maritime Province Issues 


86 
187 Correspondence invited. wi Remitt! 
ues “We cover the Maritimes” - Lary sme a ee Pd BUY 
orto Rico shares e, especia e 
“6 % EASTERN SECURITIES preferred. Several buyers have appeared CANADIAN NATIONAL 
“a9 St. John, N.B. N.S. fe io eae = wa cede 21 ae EXPR 
. ‘or stock, it has advan poin 
310, Charlestown, Pac 72. No special news to create this interest ORDERS 
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The Wabasso Cotton 





1 MANITOB A POWER increase of over this amount to the 
same class of customers of the Ottawa 

Electric Company, provided that com- 

WILL BRING BACK pany adopts the same rates. It is, how- 
ever, probable ee caogennd ae 

only increase its lighting rates to a 

W. E.L. EARNINGS less extent than those suggested by 


your commission, and this would not 
only enable the company to make large 


This Seems to be Indicated profits, but would enable it at the same 


time to take away from the Ottawa 














ny Limited 
Compa 9 by Forecast of commission a very songs Peepers. st 
. . ‘ . t ' } e 
: P r esident ome pes eraser badiuaae' would 


‘ 





soon become a non-paying one, whilst 

1923 PROFITS DOWN that of the Ottawa company would, of 
course, become more eae i 

a “The suggested increase in the light- 

But Preferred Dividend Was ing rates appears to be a very radical 





THREE RIVERS, P. Q. 












Earned Last Year by departure =< i priactple, aa 
; greatly prejudicial to the interest o 
a Substantial the Ottawa Hydro Electric plant, whilst 


Manufacturers of Fine White : Cotton, 
also Spinners’ Fine Counts of Yarns 


Margin at the same time greatly beneficial to 
————- the Ottawa Electric Company.” 
From Our Own Correspondent, > 
MONTREAL.—Local opinion on REV IVE 

the phere Electric — report TO B.C S. 

was that the company one as 

yell 2s had been panes. Re BIGGEST COAL CO.; 

monthly earnings statemen ave 

revealed before this the slight con- DORMANT SINCE "20 














traction in gross earnings, and so 

there was = e — in = = os 

statement, beyond a discussion o i a 

some of their reasons for the lowered Pacific Coast Coal Reorgani 

revenues. The preferred | dividend zation Plans Are Well 

was earned by a substantial margin 

—surplus earnings above dividend Under Way 

requirements having been at least 50 : se EIN 

per cent. of dividends if all deprecia- | _ Pacific Coast Coal mines, at one 

tion and sinking fund charges are | time one of the chief producers of 

first deducted, and much better if de- | coal in British Columbia, may re- 

preciation is not first figured. sume operations this year. The com- 
Comparative earnings for the | pany went into liquidation, and is 


Woods Manufacturing 
Company, Limited 
Juteand .- Tents 


Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
















i | 7 1923, and for the two previous | now in the hands of a trust com- 
oe and a cena are os Shows: ane at pany. South oo oon — 
wine Cotton brics 1923 1922 1921 were organized in opera 

a Gross earn. $5,280,408 $5,395,223 $5,418,024 Fiddick’s erty, South Wellington. 


ro 
Oper. expen. 8,465,898 9,526,715 3.569.380 | The Pacific Coast coal mines was in- 





















FACTORIES AT Net revenue $1,814,515 $1,868,608 $1,858,644 | corporated and acquired with the 
MONTREAL, TORONTO, OTTAWA HEAD OFFICE Other income 127,706 121,854 161,406 — and ———— property, ae 
pave ~ nan ncn | vacent, as we as iarge acreage a 

WINNIPEG, WELLAND MONTREAL Total income $1,942,221 $1,990,362 $2,020,050 Suquash, near Alert Bay. ~ This 

ie. ton aoe 16.205 16,000 ‘62.526 | company absorbed South Wellington 

City p. ¢., ete. 168,193 175,036 183,070 | coal mines. In addition, the company 


Taxes 162.471 164,639 164.314 | took over some 1,500 acres of set- 


aie. CRD. 2,995 3,788 3,312 | tlers’ coal lands. In 1909, 10, 11, and 
eae 20190 201,050 201,050 12 the company did much develop- 
ment work at South Wellington, un- 


Net income $ 669,360 # 784,325 $ 727,915 | ti] it was minieg ee ae ae a 
Sinking fund 55.320 66.550 — ests got in control, and started in- 

























Dominion Textile Company 











2 Deprec. 156,008 138,460 122,606 | tensive development, which was in- 
Surplus $ 248,027 $ $29,915 $ 365,522 pas SS ae It has been 


In discussing the decline in earn- One of the company’s properties, 
ings, the president, Sir Augustus M. | the Morden, which is located on the 
Nanton, says: = 1,500-acre block, South Wellington, 
“Business activity in Winnipeg and ssesses the most modern colliery 
its suburbs was slowed up during the Plant on the Pacific Coast, the pit 
year 1923, from that recorded in 1922 d and screenin structures bei 
and this condition, together with the buil ¢ lid a Thi being 
weather which especially during the lat- | DUI/t of so ae ods 2 as aint 18 
ter part of the year was unusually fine connected to the shipping nt at 
caused a decrease of over 2,000,000 in | Boat Harbor, each coast of Vancou- 
the number of passengers carried on | Ver Island, about five and a half 
the electric railway system. Gas sales | miles from the mine, with a standard 
were influenced by economic conditions | gauge railroad, and is provided with 
and with the higher temperature less | all necessary rolling stock. At tide- 
gas was used for heating purposes, re- | water, there are shipping wharves, 
sulting in a shrinkage of gas sales of | bunkers, washeries and loading con- 
56,090,000 cubic feet or 8% per cent.— | veyors. 
al! of which reacted unfavorable on the At Suquash extensive diamond 
gross earnings of the company. Sales drilling has been carried out, and a 
KERR EEREREEREREREESEEESESESESEREEESES EE REESEEERREESERESESES. - enna wore = an 2 in- | shaft sunk to the seam and ‘the un- 
; vidual industries and mercantile es- : ‘ 
tablishments, on account of opérating cere En Fae 2 
with reduced staffs or being idle, used = uld be produced. A substan- 
less power and light than is required lay co 1 h bee installed 
to meet their normal demands. In this | ta! power plant has nm ons ii 
and the railroad surveys, and a 


particular™department of its business 
the company was fortunately able to | other work for the completion of the 


secure additional power contracts to | outside operations have been fin- 
offset these reductions and in addition | ished. In short everything is read 

to increase the gross earnings of the | to proceed with extraction of coa 

electric utility by $135,000 and to estab- | and its shipment as soon as financi 

lish a new record output of electricity.” | arrangements are made. 
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Atlantic Sugar Refineries 
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General Offices: goes ve — etd tend : H LINES 
211 McGILL STREET e president refers to the TELEGRAP . 
h 27,000 h.p. of additional elec- 
MONTREAL Se uaeaie eiedas “alas aneanaed HAD BETTER YEAR 





during the past year, the power hav- $ - 
ing come from the Great Falls plant | Marconi, in Which Investors 
of the Manitoba Power Company. In Are Interested, Had Poor 
this connection it will be recalled Lsal ’ 44.000 
that the plant is capable of produc- Year, Losing $44, 
ing about 56,000 h.p. with present ee eis 
units, and it is, therefore, encour- MONTREAL.—Marconi Wireless 
aging to read the statement of Sir | Telegraph has a net operating loss 
Augustus, that “Indications point to| of $44,000 in 1923 as against an 
an even greater demand for At operating profit of $17,000 in the 
in the coming year.” It seems likely | previous year is a fact of interest 
that Manitoba Power will be the big | to investors revealed by the govern- 
factor in bringing back Winnipeg | ment report on telegraphs in Can- 
Electric ae ada in 1923 just issued. The report 
Discussing the gas utility, the re-|indicates that the telegraph com- 
port states: ; panies on the whole had a becier 
“The gas utility having experienced | year than in 1922, gross revenues 
a reduction in the sales of gas was fav- having increased by $400,900 . while 
ored with a reduction in the pricé of expenses were only $85,000 greater 
coal during the last five months of the The record of Canadian telegraph 
year and this, together with other sav- companies last year as told by the 


ee _ ee eas Tome Dominion Statistician is as follows: 




























f resulting from the decreased sales. . . Gross Revenue 
Ss 5G, It is anticipated that the year 1924 will Year Ended Dec. 3ist 
ur oe see sales of this utility restored to | Company 1 1922 
° normal even if general business activity | Can. National .. $ 3,414,335 $ 3,220,975 
1$ s should not show decided advancement.” Can. Pacific . 4,546,311 4,508,619 
s ae Extensions of various kinds were | Dominion Gov. .. 289,253 290,131 
i eee ILS carried out during the year, includ- Sas P. Teleg. 158,663 148,187 
ing rehabilitation of some tracks, ae es sen nes e304 
: two Tailway extensions, new trans- Marconi Wireless 1,028,015 1,059,084 
FAIRBANKS - MORSE f mission lines, commencement of work | Amer. Teleg. 922,915 318,442 
Ww Ss . on a new gas plant, and various ad-| p.uitic Gable . 285 957 
: ater System gives an ditions to gas and electric distribu-| 7 ¢@ N. 0. Com 71.785 «65,788 
a = —— for bath- tion systems. - Western Union . 1,130,527 1,122,887 
Too’ tchen an -build- —_———_ ipsilightatinirtinen, seciiihieniaae 
e ae CLAIMS BIG BENEFIT Total .. .. .. $11,417,284 $11,018,762 






ings. It makes modern sani- 





TO OTTAWA ELECTRIC | ,.,,. Netind'S 3.207.904 § 3,121,256 














tation methods possible. nm 

ae Can. Pacific ... 2,791,027 2,819,980 
Washing dishes becomes a pleas- Ottawa Hydro Fights Ontario| Dominion Gos. :: “soasso ‘oa7.a40 
vanishes; plenty of water to take Hydro on Order to Increase | fisitac @ Rrreec i hteaers 





Domestic Rates Bermudas .... 51,415 29,472 
ishiniinamehen at Marconi Wireless 1,072,104 1,042,023 
MONTREAL.—Shareholders in Ot- | N. Amer. Teleg. $21,585 312,002 
tawa Ligkt, Heat and Power are in- | Pacific Cable .. 344,594 336,272 
terested in the present fight between | T: & N. 0. Com. 31,522 28,965 
the Ontario Hydro-Hlectrie Commis- Western Union .. 930,387 1,021,801 
sion, and the city Wa muni- Sa dae aie at tenia 
cipally-owned hydro-electric system.| 7°! Net et 0 Cree Sane 
The Ontario Gommission has ordered | ¢,, National .. $ 116,431 $ 99,719 







a bath — without carrying it from 
the pump or spring. it costs 
but 2 cents a day to operate. 
Made in either electric or gas 
engine models, 


Write or "phone for price 
full particulars. _ 





















The Canadian .o ~ ee a, Can. Pacific ... 1,755,284 1,688,639 
ighting r. » ni ; ; 
FAIRBANKS-MORSE is said to have been made because oT. Telew. eae per tice 
Company, Limited lighting rates are so low in Ottawa | Halifax & 
. as to have aroused the jealousy of | Bermudas .... 118,108  § x12,224 
* St, John, Setien, Montreal, Ottawa, To- other communities in the Ontario | Marconi Wireless x44,089 17,025 
gary, Fencomver, Viewer.” Cal on Hydro chain. The Ottawa commis-/| N. Amer. Teleg. 1,330 1,440 
; : sion is resisting the increase in rates, | Pacific Cable ... x58,687 x63,730 
inting out that it would mean|T. & N. 0. Com. 40,263 36,768 
igher profits and more business for | Western Union . 200,140 101,036 








the Ottawa Electric re a sub- ella Ware on 
sidiary of Ottawa Light, Heat and| Total .. .. .. $ 1,485,439 $ 1,172,337 
ewe. or letter of protest says| x—Deficit. 
this nt: aD 
A PIONEER’S FUR PACK Edmonton last week and disposed of it eas before mentioned the adoption of B. C. SALMON 

EDMONTON. — Sheridan Lawrence,|for approximately $20,000. Mr. Law-/|the new lighting rates cnemeaied by elaine ee 

who for _ — eae of . eer rence has grown wheat since residing | your commission means an increase of | PRINCE RUPERT.—All the salmon 
or more has pionee 400 miles no in the north and mills all the wheat | over 30 per cent. in these rates or about | canneries in this district, with the ex- 
_ of Edmonton at Fort Vermillion on the | grown in that vicinity, for the farmers’ | $80,000.00 per year to the light users ception of Port Edward and Mill Bay, 
Peace River, brought his fur pack to} own flour supply. of the Ottawa commission, and also an | will operate again this season. ; 
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. Those having dealings with 

F oreign foreign countries will find 

E h ge pay es to negotiate 

> their drafts and bills of 

XC ange exchange through the Im- 
perial Bank. 


This Bank can always procure 
the closest possible rates of 
exchange. = 


IMPERIAL BANK 


190 BRANCHES IN DOMINION OF CANADA. 


Agents in Great Britains ENGLAND—Lioyds - IRELAND—Northern Co, 
ee Beltest and Dranchen. Agent chai Fo cARCE: 
Scotland, Limited, and Branches. Limited, Credit L: sis. eo 











a Business Letter 


A careful analysis of the cost of producing the 
average business letter shows that the time the 
average executive takes to dictate a letter repre- 
BOMIS B COS OF... ce cecersccserercenercccscccevesecveccceceses 


TOO EHETR HH OR HH REHEEHOEEE EEE EES 














SOOTHER EHH TOOTH EHO HED EEE ee eee 
SOPOT EEE FEHEEEEEHE EHH EEE H SEE EE EEO OEE EEE EE EEE EES 
hehe a ee 


SOR REREHHEHHHETE HOHE TEE OEE HEHE EEHtEbee 


TESST EHO HEHEHE ERE SEE EEE He 





of the finest bond paper made, represents less than 2 t. of 

— wor ee rw pe Ry of pe te ee = Lag tim 5 Woala TOO 
save a wasting the other owing to made 

P paper? There's only one best bond— ee " 
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SUPERFINE LINEN RECORD 


A high grade, all-rag bond paper for all commercial] purposes—for f 
years the standard by which all good papers are judged. aoe 
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The Rolland Pate Cominnae Limited 


High Grade Pa Makers Since 1882 
MONTREAL m oe CANADA 
Mills at St. Jerome, P. Q., and Mont Rolland, P.Q. 


















Your Summer Vacation 


can be made free from worry DIRECTORS: 
in regard to business which WwW. G. Gooderham, 


might otherwise be neglected, . 
by appointing this Company to © ® ¢, Clarkson, 
act as your Agent during your George H. Smith, 

absence. We will be pleased —_ General Manager. 


“to be commissioned to collett vol. A. E Gooderham, 
your rentals, or other moneys, ¥- Srdon Osler, 
make payments of taxes, etc., William Mulock, K.C. 
submitting statement of all ene ae ae 
transactions. Rigen 
Correspondence and enquiries siete annie 
invited. K.C. 


Capital On 
Toronto ‘Street. Toronto. 
Menager Ostarie Branch . 4. EB. HESSIN 






P. Lyall & Sons 
Construction 
Company, Limited 


Toronto - Morttreal - Ottawa 








Gets: quicker decisions 
by Long Distance 


“Quick decisions are what we need in bond sell- 
ing. I was frankly antagonistic to using Long 
Distance to sell securities. I was afraid I could 
not sell bonds in three or four minutes. 


“In thinking over the calls I had made, I realized 

that in nearly every case I had talked general- 

ities to my client for half an hour before offering 

him bonds. Yet it had taken the client only a 
- few minutes to decide ‘yes’ or ‘no’. 











“Then I tried Long Distance—and sold as many 
bonds as I would ordinarily have sold by per- 
sonal calls. An offer by Long Distance demands 
a quick decision.” 







Each new subscriber adds to 
the value of YOUR telephone. 


FRANK KENNEDY, 
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Speedy 
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Quiet 
Speedy 
Efficient 


Quiet, because of its specialized 
construction, which embodies 
many exclusive Remington fea- 
tures. 

Speedy, because the keys respond 
rapidly and accurately to the 
lightest and swiftest touch. 
Efficient, because it is the crown- 
ing achievement of fifty years of 
experience in building the 
Remington—the world's first and 
still its superlative typewriter. 
Such is the Remington Quiet 12. 
Your typist will prefer it because 
of its “natural touch.” You will 
prefer it because of the impres- 
sion of quality it will give to the 
appearance of your letters. 


H. E. STILES, J. A. WRIGHT, 

Vice Pres. and Secy. and Pro- 
Managing Director vincial Manager. 
Mail this Coupon before you forget it. 








| Remington Typewriter Company 
of Canada, Limited 

6S King Street West. Toronto, Ont. 

Please send me particulars regard- 

ing the Remington Quiet 12, includ- 

ing plans of purchase. 

RI i ccceecetiescitgicntiiemtin 


Address ........ 












No smoker is ever 
disappointed in Mela- 
chrinos. Their con- 
sistent good quality is 
a constant satisfaction. 


ORIGINAL | 


Melachrino 


CIGARETTES 





No Sap 
Streaks in 
Birch Floors 


One of the great super- 
iorities of Red Deer brand 
Birch Flooring is its uni- 
formity of color and 
grain. This wonderfully 
durable hardwood is ab- 
solutely free of those 
ugly, dark green sap 
streaks common in other 
hardwoods. Red Deer 
brand Selected Red Birch 
makes a rich and striking 
floor for board rooms, 
offices of executives and 
rooms where a beautiful 
floor is necessary. For 
articulars write Mus- 
oka Wood Mfg. Co., 
Limited, Huntsville, Ont. 


Red Deer 
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one whose fixed policy 
give 


is +o 
Financial Assistance 


to Estates being administered by it 
PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian 


Trust Co. 
Executor, schaarmeces-~% Assignee, Trustee, 


: Head Office, Winnipeg. 
ete: | * 





_ OF DEBENTURES 
AS DEPOSIT 


Have Merely Agreed to 
Leave Money For 
Stated Period 


In the debate at Ottawa last week 
on the act respecting loan compan- 
ies, the point was raised as to 
whether government inspection 
should penviae protection for deposi- 
tors only or holders of debentures as 
well. The point was made by Hon. 
Mr. Meighen that depositors should 
be safeguarded but that investors in 
debentures were quite able to look 
after themselves; his’ remarks indi- 
cated the assumption that the deben- 
tures represented Scotch investors, 
“entirely competent to look after 
themselves.” 

The idea that loan company de- 
posits represent Canadian money and 
the debentures foreign capital is an 
erroneous one, according to officials 
of the mortgage companies, who 
point out that debentures in — 
sums are issued to the Canadian pu 
lic. As a matter of fact the ab- 
stract of statements of trust and loan 
——— issued by the department 
at Ottawa for 1923 shows that for 
the fifteen companies operating un- 
der federal charters, debentures and 
debenture stock held in Canada 
amounted to $22,667,000, or = a 
comparatively small amount less 
than the $24,315,000 held in other 
countries. 

On behalf of the holders of de- 
bentures the point is made that they 
are in effect depositors who have 
agreed to leave their money on de- 
posit for a stated period, receiving 
in consideration a slightly higher 
rate of interest. This higher rate of 
interest, it is submitted, is no more 
than justified by the fact that they 
agree to leave their money for a 
stated period—it is not sufficiently 
larger to provide against the mea- 
sure of speculation involved if there 
is discrimination in the government 
inspection as between the holders of 
these debentures and depositors. It 
is also submitted that many holders 
of the debentures—at least holders 
in Canada—regard themselves as de- 
positors who. have agreed not to 
withdraw their money for a stated 
period. 

Another point advanced against 
any change in the present legislation 
which makes no discrimination 
tweefl depositors and debenture hold- 
ers, is that these debentures are 
classed as legal investments for trus- 
tee funds and as such it is argued 
that they should have the benefit of 
such protection as may be entailed 
in the government inspection. 


Laurentian Power Has 
Decrease in 
From Our Own Correspondent, 

MONTREAL.—The annual report 
of the Laurentian Power Company, 
Limited, for the year ending March 
31, 1924, shows net earnings to be 
slightly lower at $30,379, as com- 
pared with $43,197 the previous year. 

Power sales for the period showed 
a satisfactory increase being $211,- 
531, as compared with $199,800. The 
lower net earnings are due to higher 
operating charges which this year 
were $73,386, as compared with $46,- 
791 in the ’22-’23 period. . 

The bulk of the increase was in the 
item “Savane Dam ‘dues’ for 11 
months,” amounting to $24.054; other 
increases to be noted being taxes, 
which were up from $2,589 to $3,245 
— legal expenses from $225 to $4,- 


Bond interest was $79,105 this year 
az against $80,813 and bond dis- 
count $3,079 as compared with $3,- 
269; depreciation and contingencies 
was the same at $27,200. 

Preferred dividends amounting to 
$24,500 were paid in the period. The 
new Savane Dam was put into opera- 
tion during the past year and pro- 
tects the company against loss of 
power through low water. This dam 
with the one at Lac Brule, both on 
the St. Anne River, create a storage 
of 2,000,000,000 cubic feet of water. 

The company has a very good con- 
tract running until September 1, 1940, 
for the supply of 10,000 horse power 
to the Quebec Railway Light, Heat 
and Power Company. 


Canada Produced Iron 
Ore in 1923; None Now 


The total shipments of iron ore 
from Canadian mines during 1923 
amounted to 30,759 short tons, the 
net value of which was reported as 
$114,944, as against 17,971 tons 
shipped in 1922 with a value of $56,- 
993. The output included 30,447 tons 
of beneficiated magnetite from On- 
tario, 5,358 tons of which was ex- 
ported; 243 tons of magnetite ex- 
ported from British Columbia, and 
69 tons of ilmenite, a _ titaniferous 
iron ore exported from Quebec prov- 
ince. The total exports were 5,670 
tons, valued at $20,279. Figures re- 
vised by Dominion Bureau of Statis- 
tics. Pig iron derived from Canadian 
ores smelted in Canadian blast fur- 
naces during the period totaled 20,- 
739 short tons, which at the year’s 
average price for pig iron of $20.84 
per short ton, had a computed value 
of $432,298. No iron ores were mined 
in Nova Scotia during the period. 


LARGE AUSTRALIAN TRADE 














ST. JOHN—H. D. Ross, Canadian 
Trade Commissioner in Australia, has 
visited St. John, and hopes to see a 
larger trade between that Common- 
wealth and the Maritime provinces. 
While here he visited the leading in- 
dustries, including the brush factories, 
sardine factory, brass and iron and 
wood-working factories, confectionery 
and other plants, and interviewed the 
various present prospective exporters. 
He found much improvement in St. 
John since his last visit five years ago. 
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Steel Shareholders Soon 
to Operate Chain'Stores 
Creditors in Canada of L. R. Steel 
enterprises will accept 60 cents on 
the dollar. One creditor, representa- 
tive of the Royal Bank building con- 
trol, from whom the Steel people had 
large offices rented, raised objection 


CIAL POST 


EO ORR eT Ie OR SE es, nn a ee 


ASS 





to the offer made. C. H. Mackenzie, 
acting for Steel’s Consolida the 
company organized by the Sharehold- 
ers’ Protective Trust, made _ the 
offer. The proposal is to take over 
management of the chain stores in 
Canada shortly. A statement show- 
ing the winding up of the old Steel 
enterprises will soon be issued. 





| Pulp and Paper Securities | 


LAURENTIDE HAS 
981 STOCKHOLDERS 
AMONG EMPLOYEES 


There Are More Sharehold- 
ers Than Mill Workers 
in Company 


From Our Own Correspondent, 

MONTREAL.—There are more 
shareholders than employees in the 
Laurentide Company, gigantic pulp 
and paper mill at.Grand Mere, P.Q. 
This interesting situation, true of 
many other big corporations, some- 
what complicates ical theories on 
the division of earnings between 
“labor” and “capital.” ‘It denies the 
existence of monopolistic control of 
industry. 

There are about 581 employee- 
shareholders in Laurentide, most of 
them living in Grand Mere and own- 
ing between a quarter of the out- 
standing stock in the ne 

The Grand Mere Journal, which is 
really the staff paper of the Lauren- 
tide Company, gives these facts in an 
article which reads as follows: 

“It is possible that the question is 
often asked locally ‘Who owns the 
Laurentide Company? It is possible, 
too, that the answer often conveys the 
impression that it is owned by a few 
wealthy foreigners who are getting all 
of the money out of it while the people 
at home do the work. 

“When two men wish to open a store 
they form a partnership. Money is 
necessary to start the business. Each 
one puts in a part, and the profits are 
divided on a basis of how much each 
put in. One man may decide to get out. 
When he dies he sells his interest to 
some one, and the business goes on. 
All matters affecting the ownership and 
management of the business may be 
agreed upon very easily by two men, 
and they carry on the business by mu- 
tual agreement, 

“When there are a large number of 
men who wish to engage in an enter- 
prise which may need a great deal of 
money to start the business, they form 
a corporation, and in the same way the 
profits are divided according to the 
amount each one puts in, Rules need 
to be made to protect the interests of 
the people who put in the money and 
the people who deal with them, so the 
government gives the Corporation a 
charter presenting the rules. A cer- 
tificate of ownership is given to each 
one who puts in his money and this is 
what is usually known as a ‘stock cer- 
tificate’ or sometimes ‘shares’ or 
‘shares of stock.’ When anyone wishes 
to get out he sells his ‘shares’ just 
as a partner would sell his interest in 
a partnership. In order that these 
shares may be readily sold, large cities 
have Stock Exchanges which are simply 
markets for the shares just as Grand’ 
Mére has a market where farmers’ pro- 
ducts may be readily sold. These Stock 
Exchanges are combinations of brokers 
who act as agents for the buying and 
selling of shares. 


Over 2,312 Shareholders 


“That is the way Laurentide is or- 
ganized. There are 288000 shares of 
Laurentide stock. These shares are 
owned by 2,312 different men and wo- 
men. That is, many more people have 
gone into partnership te provide money 
for the Laurentide Company to run its 
business than there are men working in 
the mill, and each of these partners owns 
on an average about 125 shares of stock. 
2,078 of them live in Canada, 164 in the 
United States, 45 in England and 25 in 
other countries. Some of. these people 
are doctors, lawyers, working men and 
some are widows or poor or helpless 
people who depend upon the earnings 
from money they have invested in 
Laurentide for their support. 

“Five hundred and eighty-one of the 
owners work for the company and they 
own about one-quarter of the stock and 
almost all of these live in Grand’Mére. 

“There is no reason why more of this 
stock could not be owned by people 
who work for the company and who live 
in Grand’Mére. Anyone can become a 
partner in Laurentide at any time by 
buying an interest in the company with 
their earnings. They can buy one share 
at a time or more. They can pay for it 
at once or they can pay part down and 
pay the rest as their savings will. per- 
mit. Shares can be bought or sold at 
any time by a broker, or local banks 
will sometimes arrange for their pur- 
chase or sale. 

“Four times a year the company de- 
clares a dividend, That is, they di- 
vide the profits they have made and 
send a check to each shareholder for 
his part. Thus a quarter of the profits 
of the company are paid to people who 
live in Grand’Mére. For every new 
partner who goes into the business from 
Grand’Mére more of the profits of the 
company stay at home. 

“It would be quite possible, that some 
day all of the shares could be owned by 
men who work for the company and 
that every man who works in the mill 
would be a pratner in the business.” 


Walmsley’s Get Big 
Machine Order From Eddy 


From Our Own Correspondent, 
MONTREAL.—Charles Walmsley 
and Company are understood to 
have received the order for rebuild- 














‘ling the E. B. Eddy sulphite pulp mill 


at Hull. Eddy’s are spending about 
$3,000,000 putting their pulp mill in 
condition, a large part of this being 
for machinery. The order will keep 
the Walmsley plant busy for from 
four to five months. 

That there is likely to be much 
pulp and paper activity in Canada 
in the near future is evidenced by 
the fact that Walmsiey’s have in- 
quiries before them covering Falf a 
dozen big propositions involving any- 
where from $3,000,000 to $5,000,000 
expenditure in each case. 


NEWSPRINT OUTPUT 
REDUCED IN MAY 


Daily Production of Canadian 
Mills Declined Slightly But 
Product Moved Freely 


From Our Own Correspondent, * 

MONTREAL.—While newsprint 
production in Canada at the present 
time shows excellent increases over 
the same period of a year ago, the 
production during May declined con- 
siderably from the April rate of out- 
put. Canadian newsprint mills pro- 
duced 4,364 tons of newsprint ver 
day in May as against 4,451 per day 
in April indicating slowing down of 
machines. Newsprint machines in 
the United States speeded up during 
the month, producing more than in 
April. One result of the increased 
output in the States was a substan- 
tial increase in the stocks of news- 
print on hand at the end of the month 
while in Canada newsprint moved 
out freely as manufactured. 

At the end of May there was 55,- 
213 tons of newsprint on hand in the 
mills of Canada and the United 
States, an increase of 10,000 tons 
from the mill’ stocks at the end of 
January. ' 

More mills in Canada and the 
United States fell in line this week 
with the $73 price for newsprint. 
Even the International, which had 
definitely fixed its price for the last 
half of 1924 at $75 a ton, cut its 
price to $73.. Some mills have been 
accepting orders from the Hearst 
publications at $370 a ton and it would 
not be surprising to see a more gen- 
eral cut to this figure in the next 
few weeks. 

A_ despatch states that due to 
slackening in demand for newaprint, 
International Paper Company has 
temporarily closed down newsprint 
machines at four of its smaller mills. 
Total producing of all grades of 
paper by International Paper is run- 
ning at about 80 per cent. normal. 





_ Though not officially announced, it 
is understood that the St. Regis Pulp 
& Paper Co. now owns the Mont Louis 
Seigneury timber limits in the Gaspe 
Peninsula. 

These limits extend over 74,000 acres 
of freehold and 69 square miles of 
Crown lands. The deal was put through 
recently. 

St. Regis Paper plans the erection of 
a newsprint mill in Canada as‘soon as 
market conditions better themselves. 


CONCRETE 


Increasingly in use for fine homes because 
of its utility and attractiveness 


Concrete’s adaptability to artistic expression in home building is reveal- 
ing itself in a wide variety of architectural designs in fine residences 
throughout Canada. 


Both in its utility aspect—for foundations, floors, and steps—and. in its 
artistic application in the form of stucco finish, or concrete blocks as a 
base for stucco, Concrete has proved its economy, durability and all- 
round satisfaction to builder and householder alike. 


Specify Canada Cement. 
contains Cement of the same high quality—carefully inspected and 
tested. Use the cement that has proved its dependability on every class 
of construction work—from bridges and highways to door frames, 
garden benches and garage driveways. 


We maintain a Service Department to co-operate in all lines of work 
for which Concrete is adapted. Our library is comprehensive and is at 
your disposal at all times without charge. 


‘Canada Cement Company Lscnitad 


Canada Cement Company - Building 
Phillips Square 


Sales Offices at Montreal Toronte. Winnipeg Calgary 












































pt kee ee pa 
pers. You never can be sure that they 
will not be lost, stolen or destroyed. 

For a small sum, often less than the cost 
of replacement, you can give them the pro- 
tection of a Safety Deposit Box. 

Locked in its own steel compartment, 
each box has two keys—both different— 
one held by you, the other by the Bank. 


Boxes are of varying sizes and rental 
charges. Let us show them to you. 


THE ROYAL BANK 
OF CANADA 








OFFICE SPACE 


For Rent—3,000 sq. feet. 
Suitable for Society, Architects, Legal or high- 
class Industrial Firm. 


Convenient to Law Courts, City Hall, Parliament 
Buildings, and three street car lines. 


Good light, quiet and very central. 


Full particulars from 
MR. W. ROTHERAM, | 


The MacLean Publishing Company, : 
153 University Avenue. Adel. 5741. 
































LUMBER BUSINESS FOR SALE. 


We offer for sale a large Toronto wholesale and retail lumber business 
whieh is firmly established and is on a dividend paying basis. Write 
us for fuller particulars. . 


DOMINION BROKERAGE COMPANY (Registered) 
821 FEDERAL BUILDING, TORONTO 
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Every bag that bears the “Canada” brand 
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Silver Demand Looks to. 
be Important Factor in Market 


Russia is about the .third 1 t 
national consumer of silver, follow- 


LACK OF INTEREST 


European 













The best information available on 
the strength of silver prices is that 
Russia and India are still heavy buy- 
ers, while Mexico’s output is Sone 

ks are reported as 

ee ie and the market is de- 
éw York for su 
At the same time New York an 
Francisco, the two big U.S. silver 
shipping centres, 
are down due to 
The latter’s normal ship- 
— Fo wneeetere ae tee 
atest res are for April, 

a total of $2,723,000. Peru and Chile | 000,000 
also very much lower. 





Newray-Goldale Deal Puz- 
zles—Lorrain Consoli- 
dated Break oy to 










their supplies 
Lack of lic interest and 
some brokers term “a apr 
rt interest,” sent man 
issues to new low levels during the 
week. The postal strike may have 
tied up a few orders. breaks 
were not serious. 
nouncement in regard 
caused no wild flurry in 
sues. There was some sell- 
arid See Sete ee, ceaelt. 
disa’ e res 
oubtful explanation. Th 


eral public hardly grasped the 
of the deal in that short 
Fil details et e 7 ar 









shipments are 
Russia would contract for 
upply of silver at the rate of 
annually but wants to 
raw materials. 
ssian silver currency announced 
in March was to amount to $50,000,- 
000 but when the first coins were is- 
sued (one ruble and 50 kopeck pieces) 
the desire for possession created 
premium of as much as 30 per cent. 





ounces. 






- EIGHT-DOLLAR ORE 
NIGHT HAWK OUTLOOK 


What is Thought to be No. 2 
Vein Shows up Well on 
the 425-ft. Level 


Night Hawk is having a little bet- 
It is understood that de- 
velopment on the 425-ft. level has 
up what may be 
the No. 2 vein which was lost on the 
It shows a good width 
values around 
ook as if Night 
future was wrap 


in the mill ton 
ever, a great de 











hip a car of high- 
The weakness in 
brokers say, is due to 








resulted in picki 
ve made an offer of a 


































F.C. Sutherland & Co, 


Members Standard Steck Exchange 
ss: es ae cele 
Cerrespendence Solicited. 

|. King Edward Hotel Bldg., Toronto 


a general increase 
e to 500 tons. How- 
of development will 
be necessary to ensure such a ton- 
nage before the company will be jus- 
tified in making p 
mill. Previous mill rumors have al- 
ways included in reserves the large 
surface dump, but latest reports are 
that the values in this dump are 
uestion. Certainly they are 
not standing up to what was at first 


Taxation in England Kept 
Cash From Canada’s Mines 


Taxation of earni 
asset, on the same 
as a fixed asset, is one of the reasons 
advanced, or at least a contribu 
cause for British investors not hav- 
ing shared in Canadian mining devel- 
opment to the same extent as U. S. 
investors. This point was made by 
Prof. H. Louis and Mr. Hugh Mar- 


Rouyn, 


lans for a larger | Pelletier Lake. 
















| WINTEMUTE & CO. 
MINING BROKERS 
CANADA LIFE BLDG. 
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com land. It was 
first intended as a levy on profits 
.| but has been distorted until it is a 
tax on revenues. 
of vital importance. 
s ere have poms ey - 
proaches because English cap 
the not heavier interested in Canadian 
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PORCUPINE GRANDE FINANCING 

That the directors expeet-to complete 
the financing ,of the company within 
the next few’ months, was the state- 
ment made by Pres. A. Gillies, at the 
annual meeting of Porcupine Grande 





Barrister, Solicitor, etc. 


- Specializing in Mining and Mining 
Coble Adan FADAY. 


1402 C.P.R. Building, Toronto 
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VALUES IN TOUGH-OAKES DRIFT 

Average values of $16 over a width of 
ten feet for a length of thirty-five feet 
is reported in the drift of Tough-Oakes 
on the 1,025-ft. level. 


McINTYRE IS READY 
TO PUSH EXPANSION 


& Co., New York, have 
taken up the 70,000 shares of Mc- 
tyre which they have had under 
ears. The price was 
’s expansion 7 


annual meeting, or some time within 

days. These are likely 

to involve a new s 000 

and . mill oan MclIntyre’s _ 

surplus is now ng up rapidly. 
being much in excess of the 




















GOLD and SILVER 
LORsCH & 66. 


Phone Main 7417-8, 56-58 King 8t. W. 
TORONTO, CANADA. 








This is believed 
the eastern extension of the 
main ore zone of the camp. 


CONIAGAS IN ROUYN 

Coniagas may take a working option 
on the Bruce property in Rouyn, Que. 
Fraser Reid, of the company, just made 
Arsenical pyrite. as- 
sociated with native gold and showings 
of sylvonite have been identified, the 
latter resulting in some particularly 
high gold assays. 


option for two 


an examination. 














from the sale of SILVER PRODUCTION 


May silver production in Northern 
Ontario is estimated at $605,000. 
burning of Coniagas mill will cut down 
the future output, but with O’Brien at 
Gowganda again 
will be partially offset. 






45 
~ 







mine| to this end fand is 
have \accumulated the data he re- 
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Position of|Various Companies 
in Porcupine Consolidation |= 





ing India and China. 





stocks offer to investors the outstanding speculations 
in the Mining Market. Definite information on request. 


F. G. OKE & COMPANY 


MEMBERS STANDARD STOCK EXCHANGE 
34 Kinz St. E. (Main 4440) 







Before the 


1d- its silver bank reserves 
caaanied ts half million dollars. Pro- 


nounced demand for 









silver in Man- 


churia is also ee the Rus- 
-| si urrency situation. 
. ‘Sesaaloom Y Smelti and U. S§S. 


Smelting are repo 


NG & CO. 


STOBIE FORLO 


to have con- 





tracts with Germany, Austria, Nor- 
way and Italy for sale of 100,000,000 
ounces of silver. Since May, Imper- 
ial Bank of Germany increased sil- 


ver reserves from 
$75,000,000 


Second Floor, Reford Bidg. 
BAY AND WELLINGTON STREETS 


$300,000 to $27,- 
The government will coin 
and later ae Ba 
three | i the consumption o 000, 

om Thus ie Tasegten demand 


BRANTFORD 
Private wires connecting all offices with Montreal and New York 








appears to be the most important 
factor in silver prices for the next 
two months unless dangerous short 


positions have been created in “Lo 


GORDON & DILWORTH 


ARTERED ACCOUNTANTS 


E. R. C. CLARKSON & SONS 


CLARKSON, 
: cH 


don and New York. Suppkies at Chi- 


cago are fairly large. India is using 
a 


Authorized Trustees and Meoeivers 


rger amount but is now in its 


summer dull period. 


Finds in New Camp 
Standing up Well 





Reports from North-western On- 
tario’s new gold camp in from 









Arthur E. Moysey & Co. 


Tashota on the C.N.R. are to the 
effect that new surface finds are be- 
ing made-and that the area of miner- 


alization seems quite extensive. S 










Mining Brokers 


face values continue to run high and 
the ho; is that they are deep- 


seated, 
they go down. 
of the other camps of the north. 


TRACED FOR 4,000 FEET 
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This is the history 
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UR Market Despatch is a valuable 
record of current developments in 
Canadian mines. Copies will be mailed 


F 
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ly 
be 


Dr. Walter Harvey Weed, New York, 


éxamined the Rouyn Gold Mines in 
Que., and Bathurst claim of 
the Gamble group lying southeast of 
The vein on the Rouyn 


Gold Mines, Ltd., has now been traced 
nearly 4,000 feet and carries high values 
in gold and copper. 





s § $ 
Mexico 12,523,849 10,315,301 15,967,006 
Peru © 6,024,198 3,119,115 2,586,832 
1,050,649 2,317,628 1,820,100 


Others 
Totals 24,108,846 17,793,269 23,019,768 


EXPORTS 
8,911,210 9,164,150 8,154,297 


eee ee eee Fee eee 


SILVER AND OTHER METALS 


23 25 26 
London, P. 34% 345% 347/16 345/16 
New York 67 66 66 65 


Copper ——_ 12 12 12 
Lead .. ....— 7.00 7.00 7.00 
Zine _ 6.72 6.57 5.75 





Baldwin 3 3 7 
5 4g 4 5 
Beaver .... «.- 16 16 16 17 
seas oi 7 7 7 ™% 
ingham .. 8 2 2 3 
Can. Lorrain .. 64 56 59 
Capital ... ... 36 34 
Tre. - 6 64 64 65 
Clifton Con. .. 16 15 15 15% 
. 1.7 1.75 1.75 1.70 


for $2 old, or 150000 shares of new | Lakeside 


Considerable guessing is 
as to the position of 
A as in the new Porcu- 
pine consolidation. Newray stock is 
down 6 points since the announce- 
ment. Goldale is firm and Coniagas 
advanced 15 cents. The company will 

ve 640 acres, in a block. On the 
roperties are two shafts, Goldale 
1,000 feet with a 
of $8 ore on the 500-ft. 
= — > * ve toad The new 

y wi ve $1, 
ace as caine 
option o A shares at 
$1.95 a share. The figures in detail: 























stock or one share new for ten old will 
be distributed to 
down 1,000 feet, ae $250,000. | Lorre 


3,000,000 2,088,297 
The property transferred is only one 
of the Goldale group of 1,900 acres. It = 

is doubtful if the new stock will be y 
distributed, but will be held in Goldale | Night Hawk 


ry 

Coniagas Gold Mines will get 22,000 
shares new stock from N 
shares from StrongBow and option 540,- 
000 shares at $1.95 or $1,050,000, giving 
it 607,000 shares or 60 per cent. 

StrongBow Mines, 45,000 shares go to | Tous’ 
Coniagas for three-quarters interest in 
Armstrong Booth property. 
Since the details of the agreement were 
worked out the other quarter interest 
in StrongBow has been secured, but 
the details of the deal are not known. 

T. H. Rea, who is slated: to get 11,400 





$ 
000,000 5,000,000 
000 






120 Goldale 2. i 
<The 





Cons. Smelters. 38% 37% 38% 
W. Dome 22 
Kirkland ao 3 
Crown Res. . . 54 53% 53 54 
Dome Mines . 18.10 17.75 17.80 18.05 
Everett ... ... +4 3 3 3 
Gold Reef . 1 1 1 1 
Goldale ... «.. 24 
Hattie .... ... ™ 6 % 71% 
Hollinger . 18.30 12.96 18.00 12.85 
Hunton . ...+. 9 9 ot 9 
Inspiration 9 9 9 7 
Indian ... «++ 18% 17 17 17 
Spawes ass 13 11% 12% 12% 
Ree el ese 2.34 2.27 2.28 
Kirk. Lake 19% 18% 18 18% 
eside .. «+. 20 18 19 19 
weees 9 9 9 
Lake Shore ... 3.70 3.68 3.68 3.68 
Lorrain, T. L. . 1.40 1.36 1.38 1.36 
in. ét00 STH 23 26 
McIntyre . .. 16.25 16.00 16.00 15.96 
McKinley . . 10% 10 10 11 
Mining Corp. 2.85 2.70 2.70 2.7 
soe: se8 18% 17% 18 16 
Wie ees $1 23 28 
Nipissing - 6.40 6.10 6.15 6.30 
t 50 50 
is 3 3 3 
Preston, E. D.. 11 11 11 11 
Pete. Lake . Q 8 8 
Pore. Crown .. 6 6 6 6 
geod | aBe'e 20% 16 17 19% 
Teck Hughes . . 1.11 1.05 1.10 1 
Thomp. Krist 2% é 2% 


re 26 
Vac. Gas . .... 5 6 44 
a-Si 9% 9% 9% n 
Vipond Cons. 1.06 1.04 1.05 1.04 
Wasapika . ... 2% 2% 2 
West Tree . 6 5 5 6% 


° 46 27 
Wright-Har. ..3.40 8.20 8.35 3.15 











shares of the new company, spent two 


about 17 per . in Goldale Mines and 


fore interest and ¢ 
first half of its 


compared 
period of 1922-1923. It is unde 








years organizing 
000 | consolidating the various groups. 
tried strenuously to get control of 
Plenaurum but when Kerr Lake dropped 
its option on Goldale, he let his Plen- 
aurum holding go to McIntyre and with 
Coniagas got control of Armstrong- 
Booth. Then he worked on the present 
consolidation which now seems assured 


640 Bal. in treasury 








1,000,000 5,000,000 


8,000,000 1,499,000 


‘Coniagas, Newray 
worth new stock 


© that new theatres 





By agreement with 
shareholders get $1 








NEW YORK PRICES 


Int. Nickel— 

com. . ... .. 15% 14 14% “4% 

OIL COMPANTES 

. A. Oil . ... 88 31% 32 
Imperial . ... 108 101 103 102% 
Inter. Pet. . .. 18 17% 18% 18 
Mutual ... ... 1 10 10 10% 
North Star— 


com. . 70 70 1 
pref.. ... . 3.60 8.60 3.60 3.60 


free upon request. 
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ASBESTOS MINES 


LIMITED 


MINE AT EAST BROUGHTON, QUE. 


Asbestos Cements, and Asbestowall 
for Plaster a Specialty 
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HEAD OFFICE: 


_ JACOBS BUILDING - 
Branch Offices; 


MONTREAL | 


Paris Hamburg 





Mt. Proves Vast 
Se aac hiaent of Wealth 


Granby Consolidated Mining and 
Smelting in Princeton district, B.C., 
has blocked out with diamond drills 
about 10,000,000 tons of ore. 
of this property will take 
place within a short time. 0: 
other side of Copper mountain the 
Princeton’ Mining and Development 
driven three tunnels. 
show ore varies from 6 per cent. co 
per and two ounces in silver, to 
per cent. copper, 65 ounces silver and 
0.09 ounces gol to: 

One assay made on ore from the 
property, in fact, showed 24 per cent. 
126 ounces silver and 
ounces gold to the ton, or a total 
value in dollars and cents of $197.61. 





(Continued from’ page 1) 
aes the sales tax, paying freight 


- This whole question of price-cut- 
ting is largely a ma business 
ae 
tracts. Better i 
that the business which does not re- 
sort to any of these practices will be 
farther ahead in the end. There are, 
indeed, many firms which do not 
countenance this method of meeti 
the pountry in which i bt ekebeniey 
e country in whi 
t This seems to be the case 
in the Maritimes and in the West, 
while in the central part 
country the practice is 
¢ Naturally it creates a 
difficult situation for manufacturers 
with whose business principles it is 
It is also unpleasant 
for those who are not very directly 
concerned, such as business press 
editors and market reporters whose 
it is to give the public the ac- 
facts. These men come into con- 
tact with conditions as they are and 
must endeavor to draw a correct pic- 
ture. The whole question is one 
which has a very direct bearing upon 
the general business situation, and 
it is probable that the prevalence of 
the practice may have the effect of 
re-introducing and makin 
the contract selling plan. 


Herb Lake Becoming 
Quite a Modern Camp 


THE PAS, Man.—Every week the 
Bares ; crowded 
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SMELTERS ACTIVE 
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At the annual meeting of Consolidated 
Mining and Smelting Co., a shareholder 
asked why the company did not ex- 
amine into the possibilities of the min- 
ing fields of Ontario and Quebec. 
this big company is active in these 
fields is shown by the fact that R. M. 
Macaulay, engineer, 


$e 


not in accord. 
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has organized a 
small party of men with experience in 
northern Ontario and Quebec, with a 
view to conducting an inquiry into the 
prospects there for the minerals in 
which his company is interested. 
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CHANGING THINGS AT INDIAN 


: 
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G. L. Thompson, formerly superin- 
tendent of Forty Nine Mine and now 
manager of Indian, Portland Canal area, 
B.C., has been engaged in reducing un- 


F 
ge 


a 


expenditure since his ap- 
pointment. The property is to be com- 
Former executives 
are being replaced or being dispensed 
with, and development work is proceed- 
ing steadily. R, B. Lamb, Toronto, and 
Mr. Furlong, of Stobie, Furlong, To- 
ronto, recently visited the property as 
representatives of the new financial 


pletely resampled. Hudson Bay Railwa 


with men on their 
to prospect on work 
panies and it is estimated that 600 
people are now located in this dis- 
trict within a radius of a few miles. 

nily some new discoveries have 
been made at this point and there 
rs to be a general interest out- 
ide in connection with the activi- 
ties in this section of our mineral 
The government has built a 
road from the steel at mile 82 to the 
lake, a distance of fifteen miles which 
will be suitable for motor truck 
spor A telephone com- 
a to The Pas has also been 


LUCKY JIM LOOKS WELL 
Lucky Jim Mine, on Solomon River, 
Vancouver Island, is proving up well 
under development. The values are in 
gold, silver and copper, and seem to be 
high, assays showing 9 oz. gold per ton 
d 5 per cent. copper. 
has recently been examined for Con- 

solidated Mining & Smelting Co. 


_ GOES TO MCINTYRE 
Jas. Denny, who not long ago resigned 
as mill superintendent of Nipissing 
Mines, Cobalt, will assume a similar 
position at McIntyre Gold Mines. 
es 


DON ROUYN FINANCING 
Don Rouyn Gold Mines, is selling 
200,000 shares at 30c. 
develop the nroperties and sell to other 
ey have 1,900 acres scat- 
tered throughout Rouyn district, 





transportation. 





HEMATITE ORE FOUND 
A discovery of high grade hematite 
ore six miles south of Michipocoten 
River is reported from the Soo. 
range is said to be two milés long. 


RESUME ON CASEY MT. 
Casey Mountain Co., Casey 
making preparations to 
Plans are to concentrate 

level, 
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EFFORT TO MAKE 
BANK INSPECTION 
A PRACTICAL ONE 


Business Man May be Ap- 
pointed—No Salary 
Limit 








From Our Own Correspondent, 
OTTAWA.—The Bank Act amend- 
ments providing for government in- 
spection submitted by the acting 
inister of Finance, Hon. J. A. Robb, 
now before the House have been 
changed somewhat as compared with 
those first submitted to the banking 
and commerce committee. They re- 
late, of course, to Section 56 A. 
Clause 1, relating to the qualifica- 
tions of the Inspector General of 
banks in amended form says that he 
shall merely require to have “proper 
training and experience,” whereas it 
was originally provided that he shall 
have had “training and experience in 
the business of banking.” It was 
felt that above all things the in- 
spector should be a first class busi- 
ness man, and that the best man 
might be secured outside of banking. 
The intention also is to hold the Min- 
rae Finance strictly a? 4 
anything more goes wrong, a 
was thought that by giving him the 
widest possible latitude in the mak- 
ing of, selections his responsibility 
would be the more cqmplete. 
The amendments also provide that 
the Minister may direct some other 


person to perform temporarily the | thei 


duties of Inspector, if for illness or 
the Inspector is unable 
act. The committee refused 
grant this power to the Deputy Min- 
ister. 

Clause 5, relating to the employ- 
ment of assistants, removes the 
original requirement that such per- 
fBons shall have had experience in 
“banking and auditing,” and requires 
that they shall merely have had 
“training and experience.” The idea 
here also is to give the widest possi- 
ble latitude in the making of ap. 
pointments. 

Clause 6 has been greatly cha 
and gives the Inspector very e 
—— aa the making of inspections. 
t reads: 


“The inspector, from time to time, 
but not less frequently than once in 
each calendar year, shall make or cause 
to be made, such examination or en- 
quiry into the affairs or business of 
each bank as he shall deem to be neces- 
sary or expedient, and for such pur- 
poses to take charge of the assets of 
the bank or portion thereof, if the. 
need shall arise, for the purpose of 
satisfying himself that the provisions 
of this act having reference to the 
safety of the creditors and sharehold- 
ers of each such bank are being duly 
observed, and that the bank is in a 
sound financial condition. The inspec- 
tor, at the close of each such examina- 
tion and enquiry shall report thereon 
to the minister.” 

This section originally provided 
that the Inspector, or “other person 
appointed or. employed under this 
section acting under his direction,” 
should make the inspection. But the 
committee decided to put the respon- 
sibility right up to the Inspector, and 
so struck out his right to delegate 
the making of inspections to subord- 
inates. 

Clause 9, relating to the powers of 
the Inspector to make examinations 
under oath has been made much more 
specific as follows: 

“The inspector shall have all the 
powers conferred upon a commissioner 
appointed under the Inquiries Act for 
the purpose of obtaining evidence under 
oath, and may delegate such powers as 
occasion may require. Any person who 
refuses to give such evidence or to pro- 
duce any book or document ma 
thereto when required to do so shall 
be guilty of an offence against this 
act.” 


Clause 11, the provision 


that the salary of the ee J 


not exceed $25,000 a year was 
moved, it being now provided that 


| 


shall be paid a salary fixed by ae 


Governor in Council on the 


mendation of the Minister. The ins 


ion was expressed that it might br 
necessary to pay more in order * 
get the right man, and that on 
other hard if $25,000 were named 
would practically be necessary 
pay that amount. “Z 
Clause 16, setting forth that thi 
Government shall not incur any lie 
bility to depositors or shareholder 
because of this inspection has been 
made a little more specific, but m 
materially so. s 
There was quite a discussion ovt 
the sub-section that provides that ex 
ployees in this branch shall not. 
appointed by or subject to the | 
Service Commission, and an 
was made to place them under: 
authority. It was Ily 
however, that as the 
tion was ofa special charae 
as it required special qualifi 
and as the responsibility de 
upon the Minister and Inspe 
of an unusually heavy chart 
should have the right 
own assistants and to make: 
rules for their direction 
be considered necessary, 


Staff 


0. Olafson, of the Ba 
staff, and who prior to the 
tion, was manager of the Ba 
ilton at Weldon, has been § n tec 
the position of manager of « bi 
Leslie, Sask.—The News, New Glas 


ea 


a 


to 
at 


a 


* 8 @ 
P. Luce, who has been accountant- 
teller in the local branch of the Union 


-Bank for several years been 
moted to the position in rat 


emaeld, Sask., and expects to leove for 
‘Melfort, post early in July—The Moon, 





to/s. 
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From Our Own Correspondent. 


a token Sadie br experienced ac- 
a ac- 
countants regardless of the govern- 
ment’s inspection. 


The eral of one of 
the cian eunneanen the opinion that 
control of the 


opening of new 
branches should be more definitely in 
the hands of an body. 
organization might consist of gov- 
ernment officials, of representatives 
of ous banks or a combination 
or orm. but he is aon ~, a 
at every proposed branch sho 

receive authoritative approval before 
being opened. 


ADMIRES SIMPLICITY _ 


OF OUR BANKING 


American Banker Thinks Can- 
adian System Has Effec- 
tively Built up Country 


Frem Our Own 
MONTREAL.—When the New 
York State Bankers’ Association held 
their convention in Canada this year 
they followed the example of the 
aeennee, Bankers’ Ass : et —— 
an important mee n Mon- 
treal last . The convention this 
week consisted chiefly of discussions 
of banking problems panne to 
the United States and e Cana- 
dian bankers made the visitors wel- 
come they took no very large part in 

rp ngs. 

An in ng comment was made 
by the retiring president of the N. Y. 
. B. A. on Canadian banking 
cer, Willis G. Nash, 


system. This 
said: 

“At a bankers’ convention it is par- 
ticularly appropriate for us to exchange 
a few thoughts about the — played 
by us in fomenting the pleasant and 
profitable business relationships be- 
tween these two countries. Between the 
Canadian and American banking sys- 
tems there exist some very close simi- 
larities and some extraordinary unlike- 
nesses, The interesting thing’ is that 
both systems work and work well. We 
haven't had an easy time of it, however, 
during the last few months, and in 
neither country did the banks come 
through unscathed. 

at impresses every American is 

the simplicity and uniformity of the 
Canadian banking system. Only a 
baker’s dozen of chartered institutions 
but with nearly 6,000 branches! In the 
many discussions of this subject which 
I have listened to from time to time, 
I have heard some very unfair and un- 
true criticisms directed against the 
Canadian systems. One of these is that 
it, doesn’t build up the country. Well, 
the facts mentioned a few moments ago 
seem to me to be the best di f of 
any such assertion. Another objection 
made is that the system savors of mon- 
. I don’t believe this to be true. 

I think the business borrower gets just 
as fair treatment here as elsewhere. 
But there has been no lack of criticism 
even against our own federal reserve 
system, even though, as it seems to me, 
it is the best ever = devised, so that 
you simply can’t please everybody all 
the time. We keep mere and tink- 
ering with our state king laws from 
year to year, and the changes even in 
the federal reserve act have been many.” 


FORD BUILDING IN AUSTRALIA 

Ford Motor, of Canada, will enlarge 
its Australian business by the construc- 
tion in Melbourne of a plant where cars 
would be assembled, with a view to 
supplying India and other British East- 
ern possessions. 
Te 


; Exchange 


New York funds have weakened 
somewhat during the week, erovee, 
0 
















































-in anticipation of the flotation of 
terial 2 Cabadien issue in New York shortly. 
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wae 


_ NEW YORK FUNDS 


Last Year 
Low High Low 
1 111-16 2 9-822 1-4 
| 111-161 9-16 2 7-162 5-16 
Te Zi 61 «(9-161 «1-2 «29231-64 218-32 
: 112 1 7-16 2 9-16 215-32 
- 1 7-161 9-32 216-32 213-32 
fF 116-161 16 218-322 1-4 
ING, FRANCS AND LIRE 
Sterling Francs Lire 
Démand Demand Demand 
DP .. .. 434% 5.89 4.33% 
r «- 4383 5.38% 428% 
433 5.41 432% 
4327-16 56.34% 432% 


CITIES 
June 21, 1923 June 19, 1924 


eee ee 2,941,770 $ 2,964,794 
Boe. ve 2,666,718 2,464,009 
914,581 183,401 
858,902 999,518 
+ s+ «- 17,280,518 5,109,623 
+ «+ ++ 106,252,517 788 
. 9,214,877 6,756,209 
79° ,550 748,142 
719,669 790,370 
98,823,675 86,383,242 
6,155,979 5,096,216 
1,017,706 976,727 
749,808 38,597,378 
1,078,422 934 


. .-$248,281,183 $217,874,415 
CITIES 
June 21, 1928 June 19, 1924 


Fort William ..¢ 864,874 $ 171,219 
Winnipeg ... .. 39,420,767 44,041,765 
Brandon .... .. 558,850 461 

na 8,149,589 2,949,574 
Saskatoon 1A77,913 1,516,455 
Moose Jaw 1,134,847 1,089,842 
Prince Albert 273 207,790 
Lethbridge 485,861 472,001 
Edmonton 3,626,380 4,148,804 
Calgary ...... 6,404,441 578 
Medicine Hat .. 287,370 857,577 
N. Westminster 554,147 ,0038 
Vancouver .. .. 14,594,006 15,116,521 
Victoria .... .. 002 1,996,683 


Total, West ...$ 78,957,270 $ 90,241,054 


Sea Dees Bigs! SM 
Ss BE AD th as on! 


a ee hae ee. ee 
ee eR es 
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INSPECTION OF 
BANKS SHOULD 
_ BE REGULATED 


What -the Merchants and 
Home Banks Have 
Taught 


Now that the government has de- 
cided to blic opinion in the 








H 
banks.—J. wW.. T. 
The announcement by the Acti 
inister of Finance of a measure 0 
government ins on of banks has 
met with public approval. Some 
bankers object to it, not so much be- 








Gentlemen: 
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United Securities Limited has been in 


TAL POST 


cause resent the implication 
that ew necessary, as nt they 


doubt its effectiveness. Others, 
chiefly the younger eae wel- 
come the idea, which, they feel, is 


more in accord with modern theories 
than the former system. 

The form which the proposed in- 
spection is to take has not yet been 
definitely annqunced, but in all prob- 
ability the present system or audit 
by accountants appointed by share- 
holders will be utilized as far as pos- 
sible, their reports being forwarded 
to government officials and analyzed 
by them. is is to be the method 

e value of such analysis will largely 
depend upon the standard adopted 
with whith the various loans in- 
vestments of the banks must be mea- 
sured. Unless some clearly defined 
rule is laid down for the dance of 
the inspector, it will place an undue 
responsibility on that official, In the 
United States, the only country 
where the system of government 
audit of banks is in force, there are 
very definite regulations. The percen- 
tage of cash reserves to deposits, the 
so-called fixed percentage of cash re- 
serve, decides whether a bank is to 
continue. It is also definitely stated 
when cheques _ other banks may 
be considered in such reserves, as 
after a cheque has been deposited in 
a bank there, time must be allowed to 
collect it before it can be considered 
part of the bank’s cash reserve and, 
consequently, the customer is not 





8 to draw a it imme- 
iately in Canada. ey have also 
a fixed standard as to the p rtion 
of current assets to current debts a 
man’s statement must show before 
his paper is available for rediscount 
in the Federal Reserve Banks. The 
rules in regard to what constitutes 
overdue _— are stated, and under 
them if interest is not paid on a loan 
for six months, it is a statutory over- 
due debt. A rule of this kind would 
have put the Home Bank out of busi- 
ness long ago, as, according to the 
liquidator’s statement, the interest 
on some big loans never was ¢ol- 
lected, but was added to the debt and 
taken into the assets each term at 
the increased amount. It would also 
have forced the Merchants Bank to 
have faced the situation earlier. It 
will be remembered that in that in- 
stitution the trouble was due chiefly 
to a loan to a firm of brokers against 
security which was steadily decreas- 
ing in value and the consequent 
transfer of several millions from 
their cash assets to what turned out 
to be practically a bad debt. Such 
supervision as is now to be the rule 
would have prom 
and stopped it ore it had gone too 
far. Probably the mere fact of early 
discovery would have prevented those 
responsible from entering into the 
scheme in the first place. 

In the formation of rules for the 
guidance of inspectors it is possible 


to make them so stringent as to ham-! not be 


United Securities, Limited 





To.the Shareholders of ae 
Montreal Tramways & Power Company Limited. 


‘Montreal Light, Heat & Power Consolidated and The Shawinigan W 
severally subscribing for a large block of both the preferred and common shares 
and are paying for both classes of stock in cash at the rate of $100. per share. From the moneys so furnished 
it is intended to make such advances to Montreal Tramways & Power Company Limited as may be necessary 
to pay off its Current Liabilities as the same may be from time to time ascertained. 


. United Securities Limited has alread 
common shares of Quebec-New England 


‘dro- 


Montreal, June 20th, 


eae 


—ey © - y 5 
rated under Letters Patent of the Province of Quebec dated us 
the 14th June, 1924, with an authorized capital of twenty million dollars ($20,000,000.) divided into two 
hundred thousand (200,000) shares of the par value of $100. each. A part of the capital so authorized will 
be issued in the form ot Six Per Cent Non-Voting Cumulative Preferred Shares. Such shares will be pre- 
ferred both as to dividend and as to return of capital. | ’ 
real Light, Heat & Power Consolidated and The Shawinigan Water & Power Company will jointly guarantee 
that United Securities Limited will at all times have available earnings or will otherwise be furnished with ie 
the funds necessary to pay dividends at the rate of six per cent. (6%) per annum on such preferred shares. ; : 


Effective provision will be made under which Mont- 


ed for control of the majority 
ectric 


Tramways & Power Co. Limited, and Quebec-New England Hydro-Electric Corporation. 


United Securities Limited now makes the following offer to all holders of the common shares of Montreal 


Tramways & Power Company Limited viz. :— 


The terms of this offer have been arrived at after a careful investigation of the balance sheet of Montreal 
Tramways & Power Company Limited, its properties, assets and liabilities and all present sources of available 
United Securities Limited are satisfied that under the circumstances the offer-for exchange of 
It would not appear that the com- 


revenue. 


securities now made to the shareholders is on a fair and reasonable basis. 
mon shares of Montreal Tramways & Power Company Limited have behind them any properties or equities 


United Securities Limited will acquire the whole or any part of the common shares of . 
& Power Company Limited of an aggregate par. value of seventeen 

and seventy-eight thousand, three hundred and thirty dollars 
($17,578,330.) by giving in exchange therefor preferred and common shares of United 
Securities Limited (of the par value of $100. each) on the following basis, viz. :— 
For each one hundred dollars ($100.) par value of Common Shares of Montreal Tramways & 
Power Company Limited, United Securities Limited will deliver in exchange a certificate 
or certificates aggregating fifteen dollars ($15.00) par value of its own fully-paid shares, of 
which seven dollars and fifty cents ($7.50) will be covered by a certificate for its Six Per 
Cent. Non-Voting Cumulative Preferred Stock and seven dollars and fifty cents ($7.50) will 


Montreal Tramwa 
million, five hun 


be covered by a certificate for its Common Stock. 


representing larger value. 


The reports 


charges, taxes and general e 
for several years 
$2,000,000. It seem obvious that the 


past which, accord 


- continued indefinitely. 


It is believed that the control of Quebec-New England Hydro-Electric Corporation and Montreal 


recently made to the shareholders of the Company and the annual balance 
sheets issued to date do not disclose that the Company has sufficient revenue to meet its fixed 
The Company has shown a considerable annual deficit 
to these reports, has reached an aggregate of about 
ort term financing carried on in the past cannot be 


Tramways & Power Company Limited through a holding Company affiliated with strong 
panies will bring about a more efficient and satisfactory operation of the properties of these 
their Subsidiaries. 


The present offer of exchange is open for acceptance until twelve o’clock noon (standard time) on the 


First day of August, 1924. 


A substantial proportion of the issued common shares of Montreal Tram 


Company Limited has already been deposited for exchange in accordance with the terms of 


this offer. 


All holders of the common shares of Montreal Tramways & Power Company Limited who desire to 
accept this offer must deposit their certificates duly endorsed -in blank at the office of Montreal Trust 
Company, 11 Place d’Armes, Montreal, prior to the time fixed for the expiry of such offer. They will 
receive in exchange a negotiable Deposit Receipt entitling the depositor to receive a certificate or certifi- 
cates for fully-paid preferred and common shares of.United Securities Limited on the basis of the offer 
above set forth. Definitive certificates will be issued and delivered as soon as reason 
which will be given to each depositor by Montreal Trust Company. 


- 


Very truly yours, . 
UNITED SECURITIES, LIMITED, 


Duditn CSpot, 


y discovered this, | Sa 


ater & Power Company are 
of United Securities Limited 


ably possible, notice of 






the business of ¢ 
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of the issued 


Corporation (formerly Montreal Public = on 2 
Corporation). This Company through its holdings of the common stock of Canadian oe 
Light & Power Company controls that Company’s properties and operations. 


No stock of either class is being issued except for cash at par or in exchange for ‘shares of Montreal 







































































ting Com- 
panies and 
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President. 








been receiving from 25 to 33-1/3 per 


THE FINANCIAL POST cr. snot come mehr thn te 





President—JOHN MACLEAN. and a downward movement in prices, 
Vice President--HOBAGE HUNTER, ‘a national strike was called to force 
Canons W. TYSON. a wage increase and a reduction from 
weekly newspaper, presenting in = pop- 48 to 44 hours a week—the whole be- 
information respecting | ing equivalent to an average increase 

hich has a tendency tojin cost of about 40 per cent. This 
business | strike was inspired by union leaders 
‘t from | under Bolshevik influences who were 
may | able, by insidious propaganda, to get 
the votes of the active union members 
‘las against the large element of pas- 
sive members =~ did = en a 
es editorial purposes latter were inclined to listen to the 
am bureau or individual chould Be’ saner employers whe pointed out 
insertion or inspiration of a that the demands ng made were 
vi ieee ae economically unsound because the 
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. ADVERTISING RATES: 
_ Single Insertion—$2.80 par inch, ete, | buyers of the printing could not af- 
Financial lee Retiess, : ford to pay higher prices and collect 
eee PRICE the increase from the public with the 
Canada and the United States, $5.0 . "| Viole community demanding that the 
+s. ct peemeenenn. oT cost of living be reduced. 


"RE MACLEAN CO., LIMITED etinadionen 
bia 143-153 University Avenue, Toronto. THE CASE FOR THE FARMER 
BONT RR a dion Rite RE interested evidently in put- 


) Room 1 1183 Broadway; - . H 
00, hen pone, se North Michigan le — ye in politics, * 
Boulevard: GREA' ‘AIN—London, Lo ormer governor 0 
Boulevard Gt Great, Britain, Lad., 88 Fleet on & 





Illinois, who is credited with turning 
down the Republical vice-presidential 
nomination, came to Toronto to tell 
Rotary International of the im- 
pe of effecting an adjustment 
the soaps | will remove the handicaps from 
ie THE FIN NOtA: ao eaeaared " —e 
Bia Sa APER es in the community. ere is 
si ee ee ae _| the crux of the situation as he de- 

2 ““No community is complete which 

OO <2 of city alone or of country 


: } |alone. Intimate busi tact be- 
FOOLISH TO IGNORE PUBLIC | al en- the vom is inevitable. "No one, 


FACED at the opening of the PT€8-/T think, who has observed the course 
of 08 in the last few years will 


i ent session of parliament with an/ of. 
: -* 6 Eee f 
=| tation for something te remedy | deny that ate a — = of 
situation revealed by the failure} °™ eo ~ eos ge ror 





E. C., B. J. Dodd, director. 
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the on eee _ a ent been going through he handest fens 
took e : ‘the has had in the e-time o e 
— S “present ration. There may be other 


ments to the Bank Act passed at th ent £ 
last sessio nec r ‘contributing, but th in cause 
n provided the ‘this, Mehink, * oon anamtiie con- 


safeguards and that an opportunity] ™ d to be the disparity between prices 
5 e the farmer had to sell 


. Therefore, a Royal Comm S| and the 1 ices of those he must buy. The 

waa appoi wh 4 ve of the index number has 

eS 2 idea of Sakitag the issu ‘beyond question this glaring 

‘for the time being. Sa a. gt oe 

4 te that ae FINANCIAD) Gipsperity until the 'dieproportion be- 

Zs that, ue rm u an 

course e the Pot Sinead ight S al ite acmmetitien and ser- 

and justified, it was il be wiped out. How to rid 

a question of what the g Biturmers problec: alone. Ts 
wanted to do as what t , of all. , 

wanted vernment to stand, this tendency will 

use mrp were not ‘until farm eodeiaation will fall 

have the matter side-tracked th. adaely a ee 
a prod arm prices 

for action became 80 sf to a a higher level than would 

parliament took the matter sirable. In the meantime a large 

the hands of the Govern : tion of the farm population will 

it into the hands of the ‘rupt. Certainly this is not a 


prospect from the standpoint 


' Banking and Finance. eai 
-either the producer or the consumer 
result has been that. # farm products. If we would avoid 
have government ‘jis ruin I see but one out. The 
of too, must organize for the pur- 
who 3 of marketing his products.” 


ary "Mr. Lowden is son-in-law of George 
s1M. Pullman, Chicago, and a former 


he has seen no more ¢ irector of the Pullman Company. 
vincing demonstration of the power | His interests are industrial and finan- 
of the people to get the leg onicial and it is from that standpoint 
they want. , }that he seeks to restore prosperity 
“Bodies like the Canadian Bankers’|in agriculture. His views are shared 


and the Canadian Manu-| by other prominent American busi- 
facturers’ socia uontly|mess men. In a recent address at 
hoe aon ee Hartford, Howard Elliott, chairman 


voring to 
make the mistake of endeavoring of the Northern Pacific Railway, de- 


meet i king an ar- 
ee oan tie evvevenieat with-|clared that American manufacturers 
out taking the public into considera- and American industrial workers had 


ly, they overlook benefitted under the country’s laws 
ac apres ter woos x and not| while the agriculturalist “feels that 
parliament that they must deal in| the power of the government has been 
the long rpyn. The government,| used to the advantage of these two 
backed by a majority in parliament, | classes to a much greater extent than 
may for a time run contrary to pub-|it has been used to his advantage, 
lic opinion but when the opportunity | and there is a dislocation now that is 
comes the voters will express their | disturbing.” - 
displeasure at the polls. An instance} If the big business leaders of the 
of this was the landslide against the| United States are recognizing that 
Meighen government after Mr,| an adjustment to restore more equit- 
Meighen had endeavored to carry on| able conditions for the farmer is ad- 
with a hang-over of the Borden ad-| visable for national prosperity, how 
ministration. It was not so much aj much more is it advisable that the 
vote for Mr. King as it was a yote| question should be considered in this 
against Mr. Meighen and his govern-| country from a similar standpoint 
ment. ee has . a larger proportion 
In grantin vernment inspection | of her popu tion dependent for pros- 
as ia milion tariff reductions, the | Petity upon the agricultural industry. 
King government has met public As THE FINANCIAL P OST has s¢ 
opinion and is probably s r| often urged, the problem is not a 
politically than when the pos a sectional one—it is a national one 
opened. The Meighen government The business community should co- 
ignored public opinion and suffered|°Perate with the agricultural com- 
the consequences when it sought en-|™unity to meet the situation. We 
dorsation at the polls. ‘ cannot hope for a prosperous Canada 
# until there is prosperity for the Cana- 


WAGES CAN BE TOO HIG dian Farmer. 
BOUT one-third of the daily EDITORIAL N sas 
newspapers in Ontario RA] 37 THE diplomatic disturbance 


pended or amalgamated in five years. ae : 
Q There h irt i between Great Britain and Mexico 
ave Seen thittess Aleem results in more British capital coming 


1919, according to a trad 5 . 
there are od ate thicty aie aes into Northern Ontario and other parts 


in the field. There h Iso bee of the Dominion to develop our rich 
unusual Ss fatalithed Son a mineral and other resources it will be 
job printing business and complaints | * £004 thing for Canada—and a good 
are made to-day by trade union offi- thing for the British investor. 

cials of the large number of mit 2 eS 

of Seeiotiment ‘in this vata ine IT IS unfortunate that old postal 


dustry—many more, comparatively, |°™Ployees who have gone on strike 
than any thas industry. 7 >| will lose their seniority in going back 


“ but then if strikers in all cases had 
Many of the newspapers and busi- everything to gain and nothing to 


ness papers and on generally | jose there would be little stability to 
Ree carrying arad vo — of ad-/ the industrial situation and the pub- 
a en slags pecmel me lic interest, and the interests of work- 
are discouraging all but . a. ers in general, would suffer seriously. 

sary catalogues, booklets, ete. Print- tke i i 
efs report many inquiries but when eo a tia tae We ee oe 
» 9 eae a ow - 80 ae houses and publishers tried to make 
te we acetal pe a “a n¢/ arrangements with messenger deliv- 
_ y sonar : ve the/ ery service in Montreal for distribu- 
work done. pite the Marking Act,/ tion of letters and publications the 
a a Se oe oe is being | post office officials interfered on the 
suppl y American firms. ground that it was against Canadian 
mi Wages are the dominating factor} laws for private organizations to un- 
_~ in the costs of printing. Workers in| dertake the delivery of addressed let- 

the Printing trades in Canada have|ters and papers. 
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A Handicap in Life to be 
Born With a Silver Spoon 


Hon. A. E, Kemp Also Believes That a ee ee a is Not 
Necessary to Success—His Own Career is Proof of 
His Contention—Canada Needs Leadership, 
He Says 
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the chief reason he was able, in after 
life, to give so muth time to politics. 


Lieutenant of Tupper 

It was Sir Charles Tupper who 
was responsible for the plunge of 
A. E. Kemp, the young business man, 
into public life, when in the election 
of 1900 he was returned for the 
House of Commons. “I was young 
and displaying a good deal of energ 
in the conduct of my business,” ‘Si 





ence. This figure compares with the — 
American two hundred million; and 
the ratio becomes 3.5; which puts the 
value of the preferential in an alto. — 
gether different light. 

Of the total competitive import 
Canadian trade, in which American 
and British exporters are rivals, the 
former has two-thirds, the latter one- 
third; and yet the United States has 
many factors in its favor. Proxim. 
ity, ease and speed in delivery, simi- 
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By J. W. TYSON. Edward explains, in connection with | Jarity in tastes, styles, and needs, a of good 
While he would not be likely to this political venture, — = the heavy ‘Aiaalogs industrial _ revbyracy 
so far as to say that a college edu- Charles, having decided that he/| vestments here, all conspire to give 
sation is a nemibeap to a business wanted me to run, used pressure | the United States a dominant posi- 2 
which made it difficult to refuse. It| tion in our markets. The time in- : St ee 


career, the Hon. Sir Albert Edward 
K ee. does not believe that 
it is at all essential in the et of 
leaders in iSfustry, and in public life. 
Further, he will tell you that being 
born an heir apparent to wealth— 
with a ay th wens in the mouth—is 
a distinct handicap to accomplishing 
big things in the business or indus- 
trial world or carving out a career 
in public affairs. And Sir Edward 
should know something about it, for 
he struck out for himself when in his 
*teens without anv considerable edu- 
cation and without financial re- 
sources, To-day he is head of one of 
the country’s largest industries which 
has been built up through his own 
efforts and a director of a number of 
important financial institutions; and 
-he can look back upon a career in 
public life in which he played roles 
as important as any his country had 
to offer during the great world crisis 
precipitated by Germany in 1914. 

It has been the ambition of Sir 
Edward — ee =e, 7 — 
try which will employ go anadian 
citizens on a basis to perualt them to HON. SIR ALBERT EDWARD KEMP. 
build comfo e homes and properly; : 
raise and educate their children, not/ “Was that good business for one 
only during his own span of life, but | struggling upwards? Sir Edward 


; i , t| has been asked. 
during generations to comrect Metal| “Well, it certainly turned out all 


; right,” he responded with a sruile, 
Products Copy ners 36 one “but I would advise the average 


of the country’s industries, and L ‘ 
promises, wade netonal conditions, to| young man in approaching matri- 
continue to turn out its products in| mony to have a little more in the 
large volume and employ many) Way of liquid assets to anchor to 
workers. Sir Edward, like many| than I had. 

other manufacturers, is disturbed by It was in 1885 that young Kemp 
the present tariff tendencies, but he} came to Toronto and went into part- 
declares that it is fundamental that | nership in a small business manufac- 
Canadian industry should have pro-; turing metal products. Shortly after 
tection, and he believes that this will , the concern moved to the site of the 
be realized by the Canadian people pete main plant of the Sheet 
when the present period of economic | Metal Products Company on Gerrard 
and social experimenting has been | Street, and there was established the 
shown to be detrimental to the in- yntene of the big concern, of which 


was at a time when my business re- 
quired about everything that I could 
| give it, and I would not advise the 
average business man to go into 
litics under such circumstances— 
but, then, some one must perform 
public service.” : 
“What is the necessary qualifica- 
tion for public affairs? What can 
the successful executive impart to 
national business in view of your 
cabinet experience?” was asked Sir 
Edward. . ‘ 
“What Canada needs is leadership,” 
he replied. “The no a will follow 
the right kind of leadership. There 
is a great need for public men of 
courage, energy, character, ability 
and determination. Men capable of 
properly sizing up a situation; who 
will come to a decision—a sound de- 
cision— on matters of public policy; 
who will act on that decision, and 
who will be willing to let results 
justify the course they have taken; 
men who will not be influenced by 
factional, political, and special inter- 
ests in working out the main issues. 
It is a job for young men; I have 
done my turn,” he concluded. 
Elected first in 1900, the now Sir 
Edward was re-elected in 1904; de- 
feated in 1908, he was again returned 
at the general election, 1911, by a 
large majority, and joined Rt. Hon. 
Sir Robert L. Borden’s Government; 
elected by acclamation, Dec. 14th, 
1916,-and at the general election, Dec. 
17, 1917, was re-elected. When the 
War Purchasing Commission was 
authorized by the Government in 
1918, he was appointed chairman, and 
directed to organize the commission 
for the purpose of controlling war 
expenditure in connection with pur- 
chases of war ge eee and transpor- 
tation. From November, 1916, he 
had been acting as Minister of 


tervening between the aoe of an ONTARI 


order and delivery may, for the Cana- 
dian, be measured in weeks when 
dealing with England, and in dayg 
when dealing with the United States, 
Moreover, ocean rates are some. 
times heavily against the English ex- 
porter here, as compared with the 
rail freight from New York. This 
discrepancy is clearly seen at the pre-. 
sent time in the item drugs and 
chemicals, 


Advantages of U.S.A. 


American exports here, American 
producers in Canada, American — 
magazines, which dominate the 
Canadian periodical market, and a 
hundred kindred factors, have made 
Canadian wants very like the Ameri- 
can. The American industrial invest- 
ment here of eleven hundred millions, 
contrasts with the British of three 
hundred and fifty millions, to give 
the former a_ preponderatingly 
greater share of the demands of pro- 
ducers and wholesalers in 
Dominion. The eleven hundred 
American branch factories in Can- 
ada are, naturally enough, aging to 
ye supplied from the United States 
producers, who supply the parent 
concerns there. 

All in all, the marvel is not that — 
the Americans succeed in claiming 
slightly more than two-thirds of the 
Canadian import trade, which is con- : 
tested by Great Britain, but that the ies Weak ilk es 
latter should succeed in retaining cae Other 
the one-third in the face of all the ~~ should be enclos 
factors in the United States’ favor, © + 
a ee of os ——— On. ee ROUYN-¢ 
this basis cannot enied; nor can. | | 
it for a moment be thought that | = i ees 
Great Britain will succeed in main- eesiee Gold Mines? 
taining the value of her sales here in “March and som 
if the preference be abolished. ae a have had lots of let 
rehabilitation of the currencies, with © but none on the forn 
a restored exchange rate for the | Little or no news 
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terests of the whole country. Sir Edward Kemp is president, with | Militia and Defence. He was |. ; 1 i 
Sir Edward sees in the present | its plants in important cities across | created K.C.M.G. early in 1917, and| ©nglish pound, will re-enforce the  — regard Ro Quel 
situation a need for leadership of | the country, and a national sales and|Jater in that year was appointed | tendency certain to be inaugurated tically ry bl t 
the right kind. From his experience | distributing organization. Minister of Overseas Military Forces. | bY, the removal of the preference for = ™ Ro Gold and ¢ 
in public life, including the chair-| One of Kemp’s earliest moves was Big Task Overseas British exports here, to seriously de- |_| y to market th 
manship of the Federal War Puchas-| +, get his brother, the late W. A exeaee. el ar ; oq the time. comes fo1 
Whether the millions in goods in 4 their cam thi 


The overseas re involved a 
long and difficult task. In the House 
of Commons on May 27, 1919, Sir 
Edward spoke at length, reviewing 
his work on the other side, and laid 
before the House a report of five 
hundred ges, covering the activ- 
ities of Canada’s overseas forces. In 
concluding his address on that occa- 
sion he said: 


such a contingency no longer im- 
pornos from England, will be made 
n Canada or bought from the United 
States, will depend upon the height 
of the protectionist barrier which G. W., Ontario.— 
this country maintains against the me about Radio Cor 
republic to our south. e United ~~ = saw it printed some ' 
States has a much greater scale of | were paying dividen 
production than Canada, and, con- SS ferred on June 6. I 


ing Commission, the portfolio of| Kemp, to join forces with him. Ed- 
Milit aan Kem send you lots of da 


ia and Defence, and the Ministry was the organizing 
of Overseas Military Forces, he de-| penius of the business and the man 
clares that the important goal, of| who directed broad policies, who 
the successful man in public life is/ studied the balance sheets and did the 
the — to size up a situation! fnancing. But he never pretended 
from all sides, to decide what is right | +, be of a mechanical turn of mind. 
and to stick to that decision, trust-| He wanted some one who delighted in 
ing in the future to justify his course | gesigning pot handles and in invent- 
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and defying the politi influences | ; tte ke dust / 
which are constantly being exerted, handle ee eee cae aes pant, te we must pas ag the = has sequently, a relatively low cost = sua and 
to shape the course of a public man, | business. s brother fitted per-|™sde ® new world. coseptade as | unit of production; and it. re- = 
to meet the interests of certain in-/| foctiy into the vacancy. made a new Canada, a very erent | quire a series of substantial tariff ae Radio tion 
This Sir Canada from what it was before the /| schedules to es: 
vee a ane aciieaeiiae and| The two brothers Kemp were a|war. It is necessary not only for the} dian producer ‘toc thie ee paying 7 per cent. : 
tang It is a wearing life—the : teat “team,” this being the word | soldier to fit himself into new condi-| vantage, _ Bristire ronan naan 
life for a young man with energy = or 9 of ore in toes, = go dew Pega gare mage ee The portended abolition of the The bulk of t 
and ideals for which he is ready to ieiiliant cloue itesomees oan “He Cg ar gga calles y age Neary gan — preference many have oliaee Be , ‘ 
ght. : . conditions mean: . influences In Britain. may graph elephon 
Leaves Family Roof eee Genes reer ae toy In closing, let me say that I under- aaae. = British people to appre- tric, W a 
Albert Edward Kemp, the lad who! that has practically displaced the old | stood to a great extent the responsibil- | fate the advantages of a preferen- The a ane 
strutk out on his own from the little | ¢ of elbow, built up laboriously | ities which I was assuming when after tial system within the empire, or it Marconi and in this 
eastern townships —_ of Clar- en ad a number of pieces of me = eens. t accepted “se task of ey ae to San _— rae = ° Eon t 
; Se ; : *| administering the overseas forces o w do—that Imperi . ublic. 
enceville, eee when . iad He introduced aeay. oe hee Fd. CGenéda. The task was a dificult one; | a dead issue. The latter effete can repented to S in pr 
Lt thao aee neste ta faae| Uo SogPhocs, tna hi, brother EA ited ait my energies, but woud | only ‘be. witnessed. by. a Canadian | 
. / ture to say this, that I was always | with the deepest re t. 
standards of life, and his material early days to get him into the busi- aoleedind of, and always aimed at, ad- pe gre ERIE INVES 
resources were carried in one of those | ness. mini tering the overseas forces in such ; —Seve 
little oileloth (badly cracked) grip-| A. E. mye ability to choose men | a ‘anor as would meet with the ap- CURRENT OPINION bonght Erie atl 
sacks, which were in use at that day,| who were able to carry on his busi-| proval of the Canadian people, once do you think of the i 
together with certain meagre finan-| ness carefuly and profitably along/ they were in a position to understand ; i 
cial resources, which did not bulge| the broad lines he established was 'all the circumstances, NORMAL CONDITIONS Erie Investment is 
(Canadian Grocer) position that has bes 


one trouser pocket. He took his de- 





A weakness which developed during - 


parture somewhat surreptitiously 52 2 - 
one morning while the family was th See aa f : witth ‘a feu Seen a 
reparng for proves. The aecinon| BYitain Has Had Big Benefit after, which people seem unable to eles into the Texas field 
ter it became evide a out of thei tonne. te th t 
there was a serious difference of From Preferences in Canada | iti ‘trscmning  timme"or' che YR duction around! 250 1 
opinion between himself and his ' are termed “bad conditions.” Even in are going to aril bos 
father—a farmer and county ording | Yet Has Steadily Denied the Principle of Imperial Preference | wholesalers and. meneiantnnrs sre the Glencoe Bald th 
to Who’s o and Why—as to the at Home—Will Canada Now Abolish the porting increased volume of business, The company has . 
operations of certain small business Imperial Preference? better credit conditions and better suc- ~ in 1919 20, in 1990 
nd industrial ventures, and of which inianeeniilstisinemigeickele cess in meeting competition, one still Drilling f : 
the parent displayéd every intention By RANDOLPH K. JONES, M.A. hears the wail for the return of normal $12,000 and so no dist 
of maintaining control. Roundly denounced in the House of | are not all of the same class; and, eral evi ‘mowdeal:thusan® made in the iast ‘te 
































‘Is it not likely that people’s ideas of he bee ser ta ig 
normal times have become greatly ex- - doi bette a - 
aggerated or distorted due to the extra- . oo Sy 
ordinary conditions which prevailed there is a chance for | 
during the war period and immediately 
thereafter? There are more’ producers 
in the field as result of that period of 
expansion and the liquidation which is — 
proceeding among various trades is but 
a natural outcome of the process of re- 
adjustment, Certain industries have 
felt the strain more than others, but 
much progress has been made in re- 
adjustment. 

One important business executive 
stated to Canadian Grocer this week 
that, taking everything into considera 
tion, he thought conditions were to-day 
relatively as near normal as could be 
expected. 


_———————————— 
PERSONAL 


for the purposes of considering the 
relative value of the Canadian mar- 
ket to the Britisher and the Ameri- 
can, may be conveniently classed in 
five divisions. There are: 

1. Natural products and raw rmater- 
ials, ineluding coal, ¢oke, raw cotton, 
raw silk, rubber, fruits, farm products, 
and the like, 

2; Articles drawn principally from 
countries other than the United States 
and the United Kingdom, such as cof- 
fee, tea, precious stones, and sugar. 

8. American specialties, mostly manu- 
factured articles, wherein peculiar con- 
ditions of manufacture, transport, or 
distribution, leave a virtual monopoly 
with the Americans, in such things 
as recreational goods, farm implements, 
motor vehicles, electrical apparatus, 
wood products, books, and clay products, 

4. Miscellaneous articles, such as set- 
tlers’ effects, coin and bullion, that 
cannot be considered in competitive 
trade; and, finally, there are 

5. Articles entering competitive trade 
between the two countries and chiefly 
constituted of uanufactured goods, 
such as clothing, drugs, manufactures of 
the various metals, watches, clocks, 
prepared foods, manufactured tobacco, 
liquor, etc. 

Mostly Raw Materials 
_ Now, it is found from statistics of 
imports, contained in the publications 
of the Dominion Bureau of Statistics, 


Commons, in the Senate, and in the 
Canadian Manufacturers’ Associa- 
tion, preference for Great Britain is 
faced with a gloomy future. It faces 
abolition. The counts against it are 
considered serious; it has resulted in 
huge imports of British goods to the 
detriment of Canadian industries, 
and it is based on a principle that is 
steadily denied recognition in the 
Mother Country. he McKenna 
duties have been legislated out of 
existence; and why, it is asked, 
should the Canadian tariff system 
bonus an industry in Leeds or Man- 
chester at the expense of a British 
indust in Montreal or Toronto, 
while the exodus of Canadians to the 
United States continues ‘at an alarm- 
ing rate? 
Advantages to Great Britain 

Many people in the United King- 
dom have failed to discern the pre- 
ferential element in the British 
preference that Canada has for a 
quarter of a century given. The ad- 
vantages of preference ‘to British in- 
dustries have been held mythical. 
This attitude seems based upon the 
fact that the United States, a coun- 
mt against which-the general tariff 
schedules of Canada apply, ships 
four times the value of goods here 
that Great Britain, enjoying the pre- 
ferential rates, does. is is true; 
but what do the figures mean? 

Figures in themselves convey 
nothing; and those who seek to in- 
terpret them without regard to the 
attendant ee ee go 
wrong. In this particular instance 
the environing factors are of the ut- 
most importance, for they alone 


Arriving in Montreal to make his 
fortune, the lad from the Townships 
made a decision in regard to his first 
investment which would have been 
regarded as oe by many in 
his position. With limited capital to 
provide for a bed and food, he de- 
cided upon the expenditure of a ve 
large portion of the total in a suit 
of a ae aero Thus 
equipped, and with considerable con- 
atenan, he started out to find a job. 
He decided to consult a — 
and, not finding that any were being 
offered on the streets just at the 
moment, whent to the office of the 
Montreal Herald, where he reached 
the quarters of the editor. The editor 
of the Herald, then a very influen- 
tial Montreal paper, explained that 
he did not conduct all the individual 
sales of his paper, and told him that 
in half an hour or so he would be 
able to buy a copy on the street. 
The boy departed in.haste, missing 
many of the steps on his way down 
stairs. 

Finally, the country boy landed his 
first job. It was in a hardware store, 
where he was after the nature of a 
general servant, and was paid $2.50 
a week for his efforts. This was the 
start of a fifteen-year period of hard 
work marked by a persistent deter- 
mination to get on. During the first 
ears, remittances from his mother 
Soleet out the meagre wages in the 
struggle for food and clothing. There 
were periods of discouragement and 
periods of homesickness, when the 
station was watched for the sight of 
familiar faces from home. But the 
boy who had left home to find his 











HOWARD BIRD, general manager of 
Canadian Pneumatic Tool Co., with 
headquarters in Montreal, is moving to 
London, Eng., as managing director of 
Consolidated Pneumatic Tool, a com- Looki G 
pany, which with its subsidiaries covers 7 ing 
all Europe, Africa, and part of Asia. 
Donald Westbrook, Winnipeg, late of The current num! 
Minnesota where he was associated with ment Items’ fait 
the iron mining industry succeeds him current financial! 
while Samuel Seaver will take up the topics. Investo 


that the first four clas management of the mining branch, He . ‘ 

two-thirds of the United States shin. at present lives st Timmins. ake ot aes 
ments here during the fiscal year; MAJOR F. D. BURPEE, new vice- Ne Paar 
1924. That is, some four hundred | president of Ottawa Electric Ry, has Oo matter whon 
millions of the total American ex-| been connected with the. railway since where you are, | 
ports here cannot reasonably be ex- | 1893, starting at the bottom of the lad- investor, you sho’ 
pected to be affected by the prefer- der and steadily winning his wey to complimentary co 
ential. It is, then, only on the re- | the top. He was made assistant super- our office nearest 


maining two hundred millions that | imtemdent in 1898, superintendent in 





fortune remained steadfast in his| make possible a sound interpretation | the influence of the m 1912, when Col. Hutcheson went to 
ore favorable : “A Ro 
ictal id aieiih sbtie itee | tere ce + wn terms accorded Great Britain can be | tramways end shorile efter hie return ; yal Sec 
work of many kinds, young Ke U ited St seal year just ended the | considered. In the same way it is | trom qverinan was ps ointed manager , Corporation, | 
y Pee ee | ae tates has shipped to the/| seen that the first four classes con- ||, ieee elected a diester of Otixen 164:St. James Street 


Dominion goods valued in excess of 
six hundred million dollars, Those 
from Britain have been over one 
hundred and fifty millions in value. 
But goods imported by this country 


increased his worries without greatly 
improving his financial status, by 
going into a wholesale business on 
a small scale with a cousin. He also 
took unto himself a wife. 


stitute only one-fourth of the Bri-| Traction the holding company owning 
tish exports’here. This means that| 0. E. R. stock. His latent promotion Montreal Toronto Ha 
nearly one hundred and twenty mil-| is to a post made vacant by the death ‘ Winnipeg 

lions of the British total sales to this | of Warren Y. Soper who with Pres. __ 

country are affected by the prefer- | Thos, Ahern prompted the railway. i ; 
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JUNE - JULY 
INVESTMENTS 


For those desiring to build up investment lists 
of good, sound securities, we suggest the follow- 
ing selections from our current investment list: 


Security Rate Due Yield 


ther British securities 
bringing the money to: 


DOMINION LOANS All Issues At Market Meidneh: Oassinnn ttl ‘aes ‘albaan 
POPPA RIO oi oe wa Gee S% v5 % 1948 5.200, let k the standi t th ont ‘ 
SASKATCHEWA 1944 5.20% Equitable Life Insurance “Co. in ‘refer- 
ATBERTA ° 606 6K. Gs oe 8 1940 5.20% ence to the new issue of stock dated 
BRITISH COLUMBIA .. 1941 June 7th? 

HAMILTON .. .. .- 19387 The Ontario 


1947 
1954 
1933 
1952 | 
1938 
1941 


1941 


telephone or tele- 
, bonds or other 


cident Insurance 


TORONTO .. .. .... 
SAULT STE. MARIE .. .. 
FORT WILLIAM .. .... .. 


ness:men at Waterloo, 
com 


ST. LAMB'RT .. .. .. «- .- 
oes of the success in selling 


WU TIIED 555i 0 owe 040% 
MDMONTON .. ic. 4s. sic sees 
HOWARD SMITH PAPER 

MILLIS; Wet acts se. 3 
We invite your orders or inquiries b 
graph in connection with any stoc 


tial volume of insurance. 





































THE FINANCIAL: 
SSS | we think it is a safe rule for the in- 
vestor to be patient and not to sacri- 
fice his holdings. No estimate can be 
made of the date on which sterling 
have returned to 
but it is to be expected that it will 
not be long delayed. The investor 
who is in a position to re-invest his 
interests of British securities in fur- 
instead of 
) Canada 
likely to benefit still further when ex- 
change does return to par. 


NEW INSURANCE STOCK 


uitable Life and Ac- 

. was organized in 
the fall of 1920 by a group of busi- 
Ontario, The 
y attracted attention because 
the first issue 
of its stock and securing a substan- 
Since 
date the company has developed rap- 
idly. At present the company has 


par 


is 


that 







CS Pee 


gf 


POST 


an extensive field 


throughout Can which 
steady ahs 


for it a 


me of 





organization 


roduces 
usiness. 


Those in charge of the company’s 
affairs have had wide experience in 
the insurance field and the directors 
are highly regarded in financial and 


business circles. 


In the case of a new life insurance 


company it us 


ly takes a number 


of years to build up a sales organi- 
zation and secure a substantial vol- 


ume of business. 


Companies which 


have succeeded in doing this have 
returned handsome dividends to their 
shareholders. The stock is one which 
you should consider buying as a per- 
manent investment, with the idea of 


holding it. 





MILL OWNERS’ MUTUAL 


Druggist, 


Northern Ontario. — Will 


ou favor me by giving me your opinion 
: Matual Fire 


of the Mill Owners’ 


nsur- 


ance Co.? The Canadian Pharmaceut- 
ical Association has recommended that 
the druggists insure their stock and 
property with this company with a pos- 
sibility of receiving a return each year 
on premiums paid. The first considera- 
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securities. 
Copy of June-July list on request. July Divid end Payments 
ES DIVIDEND PAYMENTS Canada Landed .. .. 2%q 9 30,125 
A. E. AM & CO. Industrials, Utilities, Etc. Canada Permanent .... 3q 3 210,000 
Established 1889 Investment Securities. Company Rate Date Amount | Canada Trust .. .. .. 4%s 3 45,000 
Abitibi Paper, com... $1q 15 $250,000/ Central Can. Loan ... 3q 1 46,875 
53 King St. West Do., pref. .. .. ..1%q 2  17,500|Colonial Invest. ...... iis, 2 1786 
cTo Amer. Cyanamid, prf.1%q 3 83,838] Crown Trust .. .. .. q 
pecacrnma sakaledsaerc ase, Ute eee aoe mans| Se dammgiees "SS Ea 
$ to, A $ B : sbestos rp. pref... q J - mM a . , 
asset caer enn Vectors, 08 —_ nasa ee Seen ce. Fae prf. 1%q Ba Seana rs ae : —_ 
ell Telephone .. .. 1 A stern Trust .. .... q 7 
Bird & Son, pref. .. 1%q 1 7,000 | Eastern Can. Savings 2q 1 15,000 
Brand.-Henderson, prf. 1%q 1 8,750 | Excelsior Life .. .. .. 48 2 5,000 
Brazilian Tr., pref... 1%q 1 150,000 Gort ee “= ee a os yo 
Brit. Amer. Oil .. .. 24+2q 1 220,000/ Guar. ‘of N. ae A 
V T 9 Burt, F. N., com. .... oka" 3  55,827| Hamilton Provident .. 5s 3 60,000 
IN ES ORS INQI TRIES Do., pref. .. .. .. 1%@q 8 8,611 oe see ore Sales Fy eee 
Can. Explosives, com. 1% 381 153,193} Huron e ge. . q ’ 
; Do., pref. .. .. .. 1% 16  81,3765| Hudson’s Bay, pref. .. 2%s 1 240,000 
estions of eral interest submitted by subscribers of The Finan- ; i 75 
cial Post will be snswered in this column, in which case only initials will | Canada Bread, com... os ee eesce pestis veces anoee 
wa wane. Shes tegeisies well be snocwes ty. man. A Crescent ctemp Canadian Gar. pref... 3%q 10 262'500|London Loan .. .. .. 1%q 2 15,601 
should be enclosed to cover « direct reply. Canada Cement, com. 1%q 16 202,500| London & West. Trust 1%q 2 aoe 
ROUYN-QUEBEC marketability of a stock is important. | C®™- Conn. Cotton, p.2q = 1 ee es os eg — - oo 
Reader, Hamilton. — Will you kindly Erie Investment has a small warket. _ ory eae re $ 54,922 Menttactaaeed” Life . 4s 2 12,000 
ive me some information about Rouyn It is quite speculative. Can. “phi aa anenes ote q 15 45°000| Matual Finance, pfd. 4s 21 25,184 
uebee Gold senees I — -— — ; Can. Gen. Elec., com. 1%q 1 102,633] National Life .. .. .. 2%q 2 6,250 
Se ee ceed Eaton oe ets badtar ROUYN ORE BODIES Do, pref. .. .. .. 1%q 1 104,250 | National Trust |. .... Se. 8 00m 
but none on the former C. B., Pennsylvania.— There are a | C#"- Indust. Alcohol. 2q 15 200,000 | North Amer, Life .... 5s ae 
” ‘ number of ore bodies developed in Can. Locomotive, com. Iq 1 20,000] Northern Mortgage .. 3s . 
Little or no news is coming out in| Rouyn, the average values of which I| . D0» pref. .. .. -. 1%q 1  26,250/ Montreal Trust Be ass Sq, = py 
regard Rouyn Quebec mines. am informed is quite low but mineral- | Can. N. Prairie Land $s 15 75,000} Ont., Loan & Deb. ... 2%q 3 , 
tically the same people are behind | ization is rsistent and extensive.| Canadian Salt ... .. 2q 1 24,000] Real Estate Loan... . png : ates 
Rouyn Gold and evi ently are not Could you ve me the names of the | Can. Westinghouse * 2q 1 148,558 | Royal Loan & Sav. .. q ; 7008 
ready to market the former. When companies and the managers? City Dairy, com. .. .. 75cq 83 105,987 — _—_ bp) ae ee 8 aoe 
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their campaign they will doubtless | in the Rouyn, Que., mining area are | Canada Paper, com. ©. 3%s 1) 20,601| Toronto Mortgage ... 2%q 1 18,112 
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: oe r ore ies. Nipissing | Dom. Canners, pref... 1%q 3  40,085| Western Assur,, pfd. . 3%s 2 35,000 
. W., ete whet 7S “ ilver Mines, Hugh Park, | Dom. Glass, com. ... 1%q 1 74,375 poe 
sae Srostatal teies aces’ cee that they Cobalt; Coniagas Silver Mines, Le pref. .. .. «. ane - ‘an $1,713, 
were paying dividends on their pre-| Crig*treid manager, Cobalt; Rouyn | Dom. Sores’ pref (A) 4s. 2 11180| _x—Year’s accrued to Jan. 1921. 
ferred on June 6. I have a few shares | G0ld Mines, Montreal; Rouyn Quebec Deu Teletabns ( l%a 1. 15,000 martecty 
of the company and have not received | Gold Mines; (the latter two are in SS ee eee q ; —Half-vyeari: 
any dividend. the hands of practically the same | Do. Textile, com... ¢iq 2 225,000) 0 enh. 
Radio Corporation of America is |PC°ple) are among other companies | nutuih ‘Sup, Tract. p. i 3 15,000] OND INTEREST DUE IN JULY 
paying 7 per cent. on the preferred, | ine Nn : woe Dunlop Tire, pref. .. 1%q 2 10,500) Company Rate Due Amount 
T the Noranda properties, others 
no on the common. shares till h i Dominion Linens, prf.3%s 15 12,250| Abitibi Pulp .. .. . 6 1940 $116,400 
are selling around $4 1-16, par value | “7° ®*™ very much in the prospect | Eastern Theatres, pf. 3%s 31 17500|/P. Burns .. .. .. .. 6% 1943 113,750 
"The bulk of these shares are | **®8¢-_, Very good values have been | Frontenac Brew., prf.1%q 2 — 5.250| Asbestos Corp. .. .. 5 1942 70,635 
held by four big companies, Tele- encountered on some of the prop- | Goodwins, pref. (arr.) 40% 3 743,740] Ashdown Hardware .. 5 1928 15,322 
graph and Telephone, General Elec- | “T“** Goodyear, Tire, pret. ima 10 yates Atlantic Sugar .. ... & 1985 $2,850 
i ‘ Frui one +» prior pref. ... Belgo Can. Paper .... Y 
Saaeee, ahembes -Ateseloan ATTRACTIVE INVESTMENTS | Gould Mfg., com. ... 1%q 2 11,212/Can. Pacific (Algoma) 5 1937 91,250 
Marconi and in this way some small | James, British West Indies—I note | 2° pons oS ite . iare Do., (Vic. Roll. Sk.) 4% ae Leas 
blocks of stock in the company are | that you say it is hardly advisable to Greening a) weer Seen 15 15,000 Canada Iron .. .. .. 6 198 200°000 
held by the public. The company is oe all my small capital in Royal Bank oe ee 7 at ime 15 12,349 Sent Seen. aie é: 5 000 109,572 
reported to be in pretty shape. | rought mostly ot 200, nek snag Shetes: | Hollinger Mines .. .. Im 14 246,000/ Can. Locomotive .. .. 6 1951 41,061 
ween of some at a favorable soperineiie I Holt, Renfrew, pref.. 1%q ? on Calgary Power .. .. 5 et = 
nig hermiagemene do not fancy parting with them at the | "Do. pref, cum. pid. 1Xa 1 819957 | Cedar Rapids -- = .. § 1958 345,182 
. o " av ”- 2 e 2 “* #* @F ’ 
sonnrham.” fevers! poeple bev pie | endreds' availble. for investment vat | Mineo Tregtion, comcerg 18 CLG / Can, Lent 8 Pr -.-- F 10e eriee 
a2 'you think ofthe investment?" "|ik matty, th penile peepee | mgr, Goa. com. ae 28008 | As Oe 81g 
Erie Investment is a small oil pro-| of increased dividends. I am not con- ein ee ** o8e.q ; wat aes Chicoutin! Pulp . ‘a 6 1943 ease 
position that has been operating for | cerned with easy marketability, but de- | Jamaica pub. Ser., pfd.$1.76q 1  9,625|Cuba Railroad .. .. 5 1952 329,260 
some years in the Glencoe field and | Site permanent investments with steady | Kerr Lake Mining ..12%e 14 75,000 * Northern Riy. |. 3% 1958 138,188 
which a few years ago branched out|**8¥red income. What about C.P.R.| pore Lake Mining .. 12%¢. 008 | Can. Northern Rly. .. ate 
, ut | stock? Laurentide.. .. .. .. 1%q 1 482, Do. .. .. 2 eo ove 6% 1946 “BL2, 
into the Texas field. There are i2 st | || Laurentide Power .. 1%q 15 181,250| Can, N. Alberta Rly. . 3% 1960 55,122 
small producers in Texas with a pro-| Securities that would give you an | Loew's Toronto, pref. 1%q15 11,442| Demerara Elec. .. .. 5 1929 12,500 
duction around 250 barrels and they | excellent yield and that have at the | Loew’s London .. .. 3%8 15 11,900 Dominion Iron .. ... 5 1929 188,745 
are going to drill some 12 more. In/same time proven themselves reason- | @&ck#y, com... -- 1%q 3 124,157] Detroit Rly. .. .. .. 4% 1982 273,870 
the Glencoe field they have had 18|ably safe include: Bell Telephone | 0% Pref «:--_-; 14 3 500,000) Duluth S Shore .. .. 5 1937 95,400 
lls producing f. ti ieldi P Maple Leaf Mill, prf.1%q18  51,275| Eastern Car .. .. .. 6 1952 26,910 
smal] wells producing for some time. | stock, yielding at the present time a 40000 . i 87 
The company has paid dividends, 5¢7, | littl v " : Montreal Telegraph .. 2q 15 ’ Hydraulic Power .... 5 1950 ’ 
in 1919, 2%, in 192 9a 02k, | Pantie Merle ie per cents , Canadian | Maritime Teleg., com. 1%q 2 12,750] Inter, Millin 6 1930 16,815 
in 1919, 2% in 1920 and 37. in 1921. | Pacific Railway stock to yield about| Do. pref. -’.. .. 1%q 2 15,000|Laurentian Power |. 6 1986 42,000 
Drilling operations in Texas cost|6% per cent.; Canada Steamship Do” coat se ga ge 1%a 2 26.250|Laurentide Power ... 5 1946 187,500 
$12,000 and so no disbursements were | bonds to yield about 7 per cent.;| National Brew., com. $1q 1 90,172] Kaminstiquia Pr..... 5 1937 47,075 
made in the last two years. Lasi/| Canadian Cottons, preferred, to yield Do., pref. ws ee ve 1%q 1 48,562] Maritime Tele. . . 6 1941 45,000 
year the company got as low as 69c.|about 6% per cent.; and Steel of | Nipissing Mines .. .. 3q 21 180,000| Mexico Trams .. ..6 1966 213,378 
a barrel for its oil but this year it | Canada, preferred, to yield 7 per cent, | Northern Mex. Pr. p. x7 2 210,000/ Mississippi River Pr. 5 1951 470,742 
= doing — — a — North Star Oil, pf. ake BS a Montreal L H. & Pr. 4% 1988 141,775 
there jis a chance for a dividend. e . jagara Falls Pr., prf. q Montrea ones 4... , 
_ GERMAN MARK Ogilvie Flour, com.:. 3q 1 75,000/Minn. S. S. M. .. .. 4 1926 162,720 
on W., bag wong Sion Apparently the | Ottawa so Me & Pr... awe ; Scat Minn, St. Paul .. .. ‘ —_ .eaee 
awes repo as been adopted by Ger- Dei, peek. ss se os q BO pss Cina’ Se? oe ’ 
many, and for the present t aati chat Ottawa Traction .... 1q 1 55,815} po, . 4 1949 70,000 
the old paper mark is stabilized at 24 | Ottawa Car .. .. ...1q 2 11,779] po. .. .. .. .. .. 6 1946 175,000 
cents per trillion. On the face of this | Ottawa Elec. Rly. ...3q 1 56,316/ National Brew .. ... 6 1939 40,200 
do you think that it looks as if the | Pacifie Burt, com.....1%q 3 9,750/N.S, Steel ...... ..5 1959 136,277 
mark (paper) will be repudiated, or will Do., pref. .. .. -- 1%q@ 3 11,875| Niagara Falls Pr. .... 5 1932 250,000 
— in the future be worth anything at Page ew Tubes, c. wee : yd Do., 1st & pee ces : — Ren 
all? 0., pref. .. .- «+ q , Northern Ont. Light , 
It is diffi : Penn, Water & Pr. .. 2q 1 169,900) Ontario Steel .. .... 6 1943 13,920 
pation soe qpotation for | porto Rico Rly., pref. 1%q 2 17,500] Ont, Pulp & Paper .. 6 1931 36,492 
mark. The nominal Z ti Fman| Price Bros. .. .. .. %q@ 1 213,416) Ottawa Gas .. .. .. 5 1934 3,750 
York is four trillio — nd a New | provincial Paper, com. 1%q 1 52,500| Penn, Water .. .. .. 5 1940 296,950 
Sen Silica dentin ie a _ and] Do., pref. .. .....1%q 1 29,750) Rio Janeiro .. .. ...5 1935 625,000 
am illion marks to the dollar. or | Quebee Power, pref... 1%4 15 38,552) Saguenay Pulp .... 6% 1919-34 175,500 
close to twenty-four cents ver trillion. | Rogers, Wm. A., p. 1%+1%4 3 39,298/Sherwin Williams ... 6 1941 1,045 
However, there might be a consider- | Shawinigan W. & Pr. 1%q 10 350,000 Simpson, Robt. .. .. & 1952 48,215 
able spread on this quotation in an | Shredded Wheat, com. :2q 1 200,000/ Smith H. Paper .. .. 7 1941 90,167 
actual transaction. We are not inclined | Smith H., Paper, com. 1%q 21 55,405) st. Law. Flour .. 6 1941 2,895 
to think, in view of Germany’s econ-| Do., pref. .._.. .. 2q 21 30,000) Steel of Can... .. .. 6 1940 208,494 
ae position and her supply of gold, eee ns P. ine = sosaes Rawtnigns AP as cae : sane ae 
t i x pan. ver p, com. Do., ( Toa ee : , 
soonsnane ar value vot the ms Do., pref. .. .. .. 1%4 16 160,840] Do, (C).. .... .. 6 1950 131,250 
. erman mark. However, it is doubt- ae «3 es ihe : 46.000 pend = ae 5 5 1927 #21500 
: eal ; saa r W, MEO s. 008 A h oke 4 ’ 
Looking Glass = if ay a 7 ~ actual repudiation. | Trinidad Electric .. ..1q 11 11,640|" bo.) 1) 8 1940 87,500 
onbleaa’ Seiiknaink te ear of a Tuckett Tob, com. ... 1g 15 25.000] Sao Paulo Elec... .. 8 1962 249,332 
“ 2 ‘ Be oO. pret. .. .. «+ q Syd ace . , 
re ee recat old issue on the basis indicated rather | Twin City, com. ... g2.00. 8 440,000 ene oS we eS a 201 
: an Tepydiace Do., pref. . .» $1.75q 500] West Dry Dock .. .. 6 19382 15; 
cope hana as tect Wabsaso Cotton ..". $1.00 3 35,000 | Western Coke... :. 5, 1924 11,950 
_ : West Ind. Electric .. 1%q : aT 6% 1943 81, 
assured that its reflections are BRITISH SECURITIES West Koot, Pr. pref. 1%q 2 8.750 oo poe ~~ 1949 125,000 
worthy of close attention. 6 ee een oe Winnipeg Elec., pref. 1%q 2 52,500) Winnipeg Elec. .. 5 1935 106,837 
e following securities: 647, 6% | Woods Mfg., pref. .. 1%q 1 27,070) winni Elec. ..°.. 5 1927 18,162 
No matter whom you are British War Loan; £2.618, 4% British Wright Hargreaves ee 2%q 1 68,750 Woe, Selkirk Rly. '% 1925 25,000 
where you are, if you are an Funding Loan; £3,550, 4% Victory bonds 57 een we ie 5 eS. Se 
investor, you should send for a and 390 shares in Great Wyrley Col- . $14,005,284 oe ee it . ooaas 
complimentary copy. Just write | liery Co. I also have 67 Royal Bank KS tas Do., perp Rage ein 153,000 
our office nearest you. of Canada shares, bought at 214% and Banks— Rate Date Amount} west. Que. Power .. 6% 1931 8,125 
ts spe, of realising sat'the Brition accent | Suminion ~~~. -- «+. Sa 9 G20neee 11,100,464 
Royal Securities ties when exchange was high, think- Montreal CaD... $2500 3 49,952 acorn at et 73400000 
Corporation, Limited ae aeten bi te etomec , some yl Nova Seotia .. .. .. “aad 3 asonee Provincial Bonds .. 2,800,000 
164 St. James Street - MONTREAL | 8 better disposition of this money. erent eas ae $17,300,464 
Montreal T The problem of determining $817,452) i 
ss whisiees pee Jobn | whether British securities should be LOAN, TRUST, INSURANCE x—This figure is determined by divid- 
sold at the present time or not is a| Brit, Mortgage Loan .. 6s 2 $30,000/ing by 12 the estimated total interest 
difficult one to answer. On the whole | Brit. Amer. Assur. .. 8%s 2 19,250| payable during the year on these issues. 

















ae me is: Are they finageially 
sate 

The Mill Owners’ Mutual Fire In- 
surance Company of Deg Moines, 
Iowa, was organized in 1875, and is 
regularly licensed to do insurance 
business in Canada by the Dominion 
Department of Insurance. The com- 
pany maintains the required Govern- 
ment deposits. and reserves .on the 
business in force and is safe to in- 
sure with. In 1922 it had a surplus 
over al] liabilities of $886,226. The 
assets at that time were $1,799,000. 

The company issues both assessable 
and non-assessable policies. In the 
former case the insured pays one 
half of the named premium only but 
is liable for ten times that amount 
in case the company got into diffi- 
culties. No extra assessment has 
been made to. date and in view of 
the large surplus it is not likely that 
any will be made. The men connected 
with the company have had wide ex- 
perience in the insurance business 
and the record of the company has 
been highly satisfactory. 


STOCKS ON EXCHANGES 

E. B. E., Saskatchewan.—Can you tell 
me of a recent issue giving full infor- 
mation of companies dealt in on To- 
ronto, Montreal stock and the mining 
exchange? 

There is no publication which will 
give you all the details you are seek- 
ing. A. E, Ames and Co. and Wood, 
Gundy and Co., Toronto, publish 







Facts to. 
help you invest 
wisely 













Invaluable to inves- 
tors. Copy onrequest. | 


| Write for Catalogue _ 
| Greenshields & Co 
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— dealin ba the Neriemy, 3e- INVESTMENT BANKERS 
ronto Stoc xchange issues. e 

Mining Hand Book which’ you ean EY Sone Fade 
secure from any mining broker, will Orray. 
.cover the mines. You might write ee 







some of the Montreal brokers for 
booklets on Montreal listed stocks. 
At the same time we would call your 
attention to the fact that from time 
to time you get all this information 
in much greater detail in THE FIN- 
ANCIAL POST. Our _ industrial 
numbers review the position of some 
100 to 125 listed stocks. All those]Ji \ 
worth while. Our mining number in|cent. issue. Neither of these bonds 
November gives all the details of the/has a very high rating chiefly 
mining shares, much more fully 

any other issue. Our recent National 
Mining issue touched on the position 
of every,issue that is worth while. 
Our Banking, Trust and Loan and 
other issues cover these groups very 
thoroughly. Filing the feature sec- 
tions of these special issues over a 
year will give a most complete sta- 
tistical record with comparative fig- 
ures for three or four years, includ- 
ing price ranges, dividend records, 
directors, capitalization, bonded debt, | 
ete. 
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have 
nearly 5 per cent. on 
stock. As it wag the cost.of produc- 









GRANBY BOND ISSUES 





: 

J. L., Vancouver.—What is the stand-| price of the co was little more 

ing of Granby Mining & Smelting/than 14 cents. s does not give 

bonds 1928 and 19267 Both issues are|a very satisfactory step between cost — 
7 per cent, flotations. of production and the selling 






Granby Consolidated Mining and 
Smelting bonds are selling at from 
89 to 90 in New York. This applies 
to bot the 1925 and 1928 issue. 
There has not been a great deal of 
trading recently and the quotations 
even are probably nominal quota- 
tions, 

You stated that beth of the Granby | funds. 





Nevertheless, it is aon 


it 






















Good Bonds 
Yield High Interest 


Notwithstanding the widespread de 
cline in money rates, good bonds may. 

_ still be bought at prices which yield 
high interest returns. In the case of 
Government and Municipal Bonds, 
interest returns range from 5% to 
5.70% while good Corporation Bonds 
yield as high as 6.50%. 


Write for a list of attractive offerings. 


PAS BIRR ge pi bccn iiclomtanege ge KG wath singrsbditapienten: 


36 King Street West, 
Toronto. 
Telephone Main 4280. 


‘Wood, Gundy & Co. 





McDougall & Cowans 


Members of the Montreal Stock Exchange 
130 St. James Street 


STOCK BROKERS 


HALIFAX ST. JOHN, N.B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York 















ToroNTO BoND EXCHANGE 





Bonds Bought 
Sold and 
Exchanged 
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The scarcity of high-grade Provincial and 
Municipal Bonds seems likely to become 
even more pronounced during the month of 
July, and to those who anticipate funds for 
investment, at attractive prices, we suggest 
that our July Offering List contains many 
excellent investment opportunities. 


A copy will be gladly forwarded upon request 


Gairdner, Clarke & Co. 


312 Bay Street Dominion Express Bldg. 
Toronto Montreal 


Harold A. Tubby & Company Limited 
Investment Bankers 


Government, Municipal @ Cerperation Bonds 
Correspondence selicited 





MONTREAL 
Branch: 147 Mountain Hill 


We own and offer, subject to prior sale 
$25,000 
City of Windsor, Ont. 
3% year 6%. Bonds Due 1 December, 1927 
Price 102.39 and interest to yield 5.25% 


Denomination: $1,000—Interest June and December 


Circular giving complete details mailed on request. 
Orders may be telegraphed at our expense. 


Municipal ankers (crporation 


34 King Street, East. Toronto 


We offer 


‘Canadian Paperboard Company 
Limited 


First Mortgage 7% Sinking Fund Gold Bonds 
Dated April 1st, 1922. Due April 1st, 1937. 


eee OTT Re eee eee eee 


TOTAL ASSETS SECURING BONDS (not including 
goodwill, contracts, et¢.).....-..+-+ssseceeeenes 
Equal to over $3,700 per $1,000 bond. 
EARNINGS available for bond interest for past six 
years have averaged ......--.sececseccreeeeees $145,352.00 
EARNINGS for calendar year 1928................. $191,000.00 


Descriptive circular on request. 


JOHNSTON “° WARD, 


14 King St. East, Toronto 


Montreal Stock Exchange 
Toronto Stock Exchange 


Members: 


Would you like 
f a copy 


of the 
Dawes 


Business men should familiarize themselves thor- 
oughly with the “Dawes Report” because it forms 
the basis for the return of prosperity to Europe 
and incidentally to Canada; and there can be no 
doubt but that Canada is on the eve of business 
Realizing the great importance of this document, 
we have obtained a number of copies of it and 


will forward one gratis to any business or profes- 
sional man on request. 


R.A. DALY & CO. 


Members Toronto Stock Exchange 
BANK OF TORONTO BLDG. 
TORONTO 


50 CONGRESS STREET 
BOSTON 
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‘THE FINA 


CHEAP MONEY IS 
RAISING PRICES 
IN BOND MARKET 


Marked Upward Movement 
—Where Will Ottawa 
Borrow? 








The upward movement in Domin- 
ion Seisde has been the feature of 
the Canadian bond markets, being 
the most significant development in 
many months, The higher prices for 
Victory and other Government is- 
sues were reflected in stronger quota- 
tions, also for municipals and indus- 
trials. The trend is a reflection of 
the demand for securities of this 


abnorm low money rates have 
prevail In New York. Evidence of 
the strong basis for both short term 
and long term issues is to be found 
in late New York quotations. On- 
tarios. maturing Aug. 15th this year, 
are quoted to yield only 3.50 per 
cent., Albertas due May, 1925, to 
yield 4.00 per cent., and British 
Columbias due June, 1925, to yield 
4.20 per cent., while Saskatchewan 
due Secanber, 1931, Torontos due 
December, 1933, and New Bruns- 
wicks due “ey 1934, are selling 
on a basis to yield only 5 per cent. 


Other long-term Canadian provincial 
and municipal issues are being of- 
fered to yield 5.10 to 5.30 cent. 


As yet the demand for bonds in 
New York has not resulted in any 
large volume of Canadian issues go- 
Ing to that market, but there has 

a movement there of several 
American issues .which were held in 
Canada. Should the money plethora 
continue, it undou y bea 
factor in the Dominion financing 
which has been forecast at Ottawa. 
Reports from the capital indicate 
that Mr. Robb will do his borrow- 
ing, which is ected to total in the 
neighborhood $200,000,000, where 
he can get the best rate. The feel- 
ing in bond circles is that it will be 
divided between New York and the 
home market, and that it will be de- 
layed until the fall, rather than be- 
ing carried out in the summer fol- 
lowing the adjournment of the House. 


At Home or Abroad 


Ottawa’s announcement of pro- 
posed borrowing has again raised 
the controversial issue as to the ad- 
vantages of floating such issues in 
the Canadian market, or whether the 
capital of Canadian investors should 
be made available to Canadian indus- 
trial and other enterprises, while 
funds. for governmental purposes are 
secured in foreign markets. The 

int is aan made that if the 
oe wie nding comparatively 
small demand for current loans at 
home, and a rate in New York which 
discourages the placing of call funds 
there—continue to buy government 
and other bonds, they have such 
large holdings of the securities that 
they will have difficulty in finding a 
market for them when the demand 
for commercial funds revives. The 
bank statement indicates that the 
banks already have large holdings of 
federal, a municipal, and 

s. 


other bon . 
Bidding is Keen 


The new issues of the week indi- 
cate a normal situation for the sea- 
son. There has been close bidding 
and strong prices. Dealers’ lists are 
generally low. In the case of the 
County of Ontario issue, for instance 
not only was the successful bid of 
102.17 a good price, but there were 
four other bids between that figure 
and 102.03. Issues of ebec and 
Moncton brought good prices. 

In the case of Whitby, it was de- 
cided not to accept any of the ten- 
ders submitted, and it was announced 
that the issue would be made over 
the counter to local investors at * 
This situation is not underst in 
bond circles, in view of the fact that 
two of the bids were considerabl 
above par, the highest being 100.23. 

An interesting sidelight is the re- 
port that C an banks are buyi 
American funds in New York, an 
gossip says it is preliminary to a 

ational railway issue to be made 
in that market. It has been known 
that the National system has some 
financing to do, but there has been 
no definite announcement, and this 
Pes ee moe is taken to indicate that 
~ ering will be made in the 

S. 


Governments Interested 
in Matapedia Issue 


A syndicate composed of McLeod, 
Young, Weir and Company, of To- 
ronto, and J. M. Robinson & Sons, of 
St. John, N.B., are offering $350,000 
6% per cent. first mortgage full sink- 
ing fund bonds of the Matapedia 
Valley Light and Power Company. 
The bonds are being issued to finance 
the building of a steel and aluminum 
transmission line from Grand Metis 
Falls on the St. Lawrence River to 
Matapedia on the New Brunswick 
border, from which point the town 
of Campbellton will carry the power 
into its own municipality. 

A special feature of the issue is 
the twenty-year guarantee of an an- 
nual payment of $40.000 by the town 
of Campbellton, N.B., to the com- 
pany to insure a supply of a mini- 
mum of 1,100 h.p. for municipal and 
domestic lighting and heating pur- 
poses. 
The 
terest is also unconditionally guar- 
anteed by the Lower St. Lawrence 
Power Company, Limited. 





REDEEMING BONDS 

Toronto Paper Mfg. Co., has called for 
redemption September 1 all the out- 
standing six per cent. first mortgage 
sinking fund gold bonds at $110. Pay- 
ment will be made in New York funds 
at the head office of the Royal Bank 
of Canada, Montreal, 
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“NEWS AND VIEWS ABOUT BONDS 


Detroit United Railway 
Placed $9,000,000 Issue 


Detroit United Railway has placed. 
an issue of $9,000,000 first mortgage 
and collateral trust sinkin ‘und, 
five-year, 6 per cent. bonds, with 
Dillon, Read and Co., New York, 
this company offered them at 99 an 
accrued interest to yield 6.24 per 
cent. The bonds are dated July 1, 
1924, and are secured by direct first 
mortgage liens and 246 miles of elec- 
tric railroad including lines from De- 
troit to Flint, Mich., and from De- 
troit to Pontiac, Mich. 

The bonds are secured also by a 
pledge of the entire capital stock of 
he company owning the remaining 
357 miles of railroa soertes as a 
part of the Detroit Un 


ted System 
subject to $9,900,000 of divisional 
bonds. D. U. R. has called in all of 


its 20-year first mortgage collateral 
eight per cent. sinking fund gold 
bonds for redemption on July at 
107% and accrued interest. 


National Cement Co. 
Sells Its Bond Issue 


MONTREAL.—After many months 
of negotiations that have been con- 
ducted in various directions without 
fruit, the National Cement Company 
has arranged its bond financing. A 
syndicate of three local houses and 
one Boston house have underwritten 
$1,500.000 of 7 per cent. bonds which 
will be offered to the public at par 
with a bonus of 20 per cent. in eom- 
mon stock. 

The issue will have the backing of 
the cash investment in the $1,000,000 
preferred stock which is stated to 
have been entirely subscribed and 
paid for at a favorable price. 


SAGUENAY PULP BONDS iit 
Saguenay Pulp and Paper is meeting 
this week to discuss the interest payment 
due on July ist. Indications are that pay- 
ment will be made on due date. The 
Rondhelders’ Protective Committee is also 
to hold a meeting to discuss the re-organ- 
ization question. 


STEEL OF CANADA MAKES OFFER 
TO REDEEM BONDS 

Holders of 6 per cent. 30-year bonds of 
the Steel Co. of Canada Limited, due 1940, 
are in receipt of the following notice from 
the Royal Trust Co., trustee: Under the 
terms of the trust deed executed in ‘avor 
of the Roval Trust-Company. on July 1, 
1910, the Steel Company of Canada is to 
pay to the Royal Trust Company on July 
1, 1924, the sum of $266.108.46, to 
invested in the purchase of bonds of the’ 
Steel Company of Canada, Limited. under 
the sinking fund provisions in said trust 
deed. Offers of these bonds are invited un 
to the 80th June, 1924, and the right is 
reserved to reject all or any offers. 


- The Week’s Bond Sales 


MONCTON ISSUE $75,000 
Moncton, N.B., disposed of an issue of 
875.000. twenty-year. five per cent. 
honds to Wood, Gundy & Co., at 97.29. 
The bids: 














Wood, Gundy & Co. .. .. .. .. 97:29 
Macneil, Graham & Co. .. .. .. 97.11 
Rupee: @ OOcsc ax ck ee ts 8a eee 
Gairdner. Clarke & Co. .. .. .. 96.68 
McLeod, Young, Weir & Co. .. .. 96.54 


WHITBY DECLINES TENDERS 

Whitby was not satisfied with the 
bids for its $72,000 issue of 5% per 
rent. 80-vear bonds. Wood, Gundy & 
Co., bid highest with par vlus .22. It 
is said that the town will offer the 
bonds over the counter to local citizens 
at par. 


Wood, Gundy & Co. .. .. .. .. 100.22 
Gairdner, Clarke & Co... . 100.127 
C. H. Burgess & Co. .. .. 99.66 
Rain, Snowball & Co. .. .. .. 99.398 
Dominion Bank .. .. .. .. .- 99.81 


Rell, Gouinlock & Co. .. .. .. 992 
McLeod, Young, Weir & Co. . 


COUNTY OF ONTARIO 
Dominion Securities Corp. has been 
awarded the County of Ontario issue of 
$164,000, 5% per cent. 20-year instal- 
ment debentures, The price was 102.17 
which makes the cost 6,242 per cent. 
The bids: 


Dominion Securities Corp. .. .. 102.17 
Wood, Gundy & Co. .. .. .. 102.15 
Cochran, Hay & Co. .. .. .. 102.12 
Gairdner, Clarke & Co. .. .. 102.118 
Bain, Snowball & Co. . 102.038 
Doherty Easson & Co. .. .. .. 102.06 
Macneill, Graham & Co. .. .. 102.03 
Matthews & Co. ..... .. .. .. 101.92 
Dyment, Anderson & Co. .. .. 101.807 
Housser, Wood & Co, .. .. .. 101.81 
McLeod, Young, Weir & Co. ... 101.77 
C. H. Burgess & Co. .. .. .. 101.77 
Municipal Bankers .. .. .. .. 101.707 
A. E. Ames & Co. .. .. ., .. 101.168 
Stewart, Scully & Co... .. .. .. 101.60 
Murray and Co... .. .. .. .. .. 101.45 





QUEBEC CITY ISSUE 

An issue of $590,000 Quebec City, five 
per cent., thirty-year, serial bonds, due 
June 1, 1954, has been sold to Wood, 
Gundy & Co. at 97.638. Alternative 
bids thirty-year serial bonds or thirty- 
vear straight term and the bid for the 
former, being considered the more at- 
tractive, was accepted. The bids: 


Wood, Gundy & Co. .. . 
R. A. Daly & Co. ... .. 
Matthews & Co... .. .. 
National City Co. .. .... ..... 97.56 
Dominion Securities Corp. 97.584 97.534 
McLeod, Young, Weir & 

Co., and Gairdner, 

Clarke & Co. .. .. .. 97.28 96.65 


eeeee 





BOND MOVEMENTS OF THE WEEK 
Week Ending June 24 


Range 1923 Ra: 1 

cate Ries... SR EM Be fae ge ae Re EN ow 

oe eee 96 102 99 100% 100% 100 _ 

Can. — oe eeese é ba ae 103 = ee 100 100 _ Mo 100 

eeccees . 95 — - 

> Goal” eee ceccce 5 1940 5.18 06 94 08 94% 96% Ss oe = 

Quebee Rly. ... ..... § 1939 6.44 83 és ss 230 — — 86 85 

Wabasso ... ...eeees 6 1947 6.67 96 85 90 _- _— 92 _- 

Wayagamack.. ..... 6 1951 8.80 86 76 80 74 -- a 7514 — 

wae Elec. . .... 56 1985 6.49 94 86% 88, 85 88 — 88 — 
be Monee ccccse . 1925 4.47 100.95 99.10 101.15 100.15 100.90 100.80 100.80 100.50 
Se ah > e0esep cose ; ooo 4.87 101.80 99.80 101.90 100.15 100.90 100.80 100.80 100.50 
Vistecy Ce eoececccccce =f 4.76 108.80 102.00 108.30 102.10 102.60 102.50 102.50 102.20 
SET 200 200 avons . : 24 4.47 101.65 99.80 100.90 100.05 100.60 100.50 100.50 100.30 
Eo S60. Weonesdnes ; anf 4.71 108.50 101.60 103.15 102.15 102.65 102.55 102.50 102.30 
Bee Seo te et enedes : 933 4.88 106.70 104.15 106.65 104.80 104.80 104.70 104.85 104,40 
Ro 008: tne gar enee . a 6.10 108.90 101.30 103.80 102.00 ...... 103.80 103.25 102.75 
De. Meweegteeeees ; oer 4.81 108.45 106.25 108.17 106.80 106.80 106.70 107.05 106.30 
De” Renewal ... .. . : 5.06 102.80 100.75 101.80 101.00 101.75 101.50 101.45 101.35 
Do” ee eee es : 932 5.10 108.15 100.80 102.75 101.85 102.60 102.50 102.60 102.20 
ao” ne oes ose 1928 4.98 99.70 98.80 100.50 99.40 100.80 100.20 100.40 100.26 
» Refund ... .. 5 1948 499 99.25 97.90 100.50 92.00 100.16 100.05 100.25 100.00 
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UTILITY BONDS IN 
1923.THE LARGEST 
ISSUE IN HISTORY 


ond Approximate Total $35,- 


000,000 Bond Dealers’ 
’ Association is Told 


The character and adequacy of 
the information made available to 
the saveeny. public by public utility 
companies, has been improved and 
enlarged considerably in recent 
years. The day has passed when 
ay company, either an operating or 
holding company, can afford to with- 
hold any material information from 
the investors in its securities or from 
the public. The interest of the se- 
curity house is at one with that of 
the public in demanding and making 
known complete and understandable 
statements as to utility earnings and 
position in order that the investor 
can judge the character of the risk 
which he is assuming, said R. D. 
Bell, Dominion chairman of the Bond 
Dealers Committee on Public Utility 
Financing. The report said that 
aooey associated with the future of 
Canada as a manufacturing country 
is the abundance of its water powers. 

The Dominion Water Power 
Branch of the Department of the 
Interior, Ottawa, in April, 1924, esti- 
mated the total available horse power 
capable of development in the Do- 
minion of Canada to be 18,255,316, of 
which approximately 7,000,000 is in 
Quebec and 5,000,000 in Ontario. As 
against this there is at present de- 
ve only 3,227,414 horse er. 

t Canada is rapidly awakenin 
to the value of and the necessity o 
ores these natural resources is 
made evident, among other things, 
by the volume of hydro electric 
financing being undertaken 
each year. The amount of bonds 
issued for Canadian pebite utility 
purposes in the year 1923 was a 
roximately $35,000,000 and is the 
argest on record in the history of 
the Dominion. The previous 
was reached in the year 1912, when 
$32,000,000 of Canadian public utili- 
ity securities were sold. Develop- 
ment during the past ten years has 
been retarded by the outbreak of the 
war and the subsequent curbing of 
the normal expansion of the countrv, 
and it is only during the ~~ year 
as again 
taken place, evidencing as it does 
the magnitude of our latent natural 
resources, and the increasing demand 


sion in mining, pulp and paper enter- 
prises and general iness. 
Two-thirds of the 1923 financing 
represented new developments or en- 
largement of capacity of existing 
lants located in Senko and Eastern 
the balance being attribu- 
table to Ontario and Western Can- 
ada, and two issues representing 
Canadian investment interest in pub- 
lic utilities abroad, namely: those of 
the Jamaica Public Service Company 
and the Camaguey Electric Company. 
The $35,000,000 of public utility 
bonds issued during 1923 were dis- 
sie > as follows: 
a 


SPOTS eee 74% 
United States 19% 
WM: Shsinccee svi 1% 





100% 
as compared with 1922, when only 
$10,000,000 bonds were issued, dis- 
tributed as follows: 





CRORE Ais oo 5 scot 12% 
United States ....... 28% 
100% 

The security afforded by public 


utility bonds is generally of a high 
grade and in view of the increasin 

rices of government and municip 

nds, it not ae that se- 
curities of this type are finding in- 
creasing favor with investors both 
here and abroad, 


Drummond Investment 
Makes Second Issue 


From Our Own Correspondent, 
MONTREAL. — Royal Securities 
Corporation have arranged further 
financing for Drummond Investment 
Company which last year issued 
$2,000,000 of bonds to pay for a large 
apartment house in Montreal. The 
new financing takes the form of an 
issué of $650,000 of 7 per cent. gen- 
eral mortgage bonds due 1938. They 
are being offered at 98% to yield 
7.15 per cent. 

Proceeds of this bond issue will be 
used to clear up outstanding accounts 
in connection with the construction 
of the Drummond Court Apartment 
Building, 


Offer Bond Issue for 


New Church in Montreal 


MONTREAL.—Versailles, _ Vidri- 
caire, and Boulais, local bond house, 
have purchased and are offering to 











cent. bonds of the Fabrique of 
Claire de Tetrautville. The money 
will be used by the parish for the 
construction of a new church. 
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investors, $125,000 of 10-year 5% pe | 
te. 
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for power resulting from the expan- |" 







































We own and offer— 


TOWN OF WESTON 


514% Bonds 
To yield 5.40% 
6% Bonds © 
To yield 5.50% 


Write for descriptive circular, 
MATTHEWS & COMPANY | 
Limited 


Bond Dealers. 
255 Bay Street, Toronto 





for 
Safe Investment 
OVERNMENT, Muni- 


cipal, Public Utility 
and Industrial Bonds. 








Selected with careful re- 
gard to safety, depend- 
able income and market- 
ability. 
Write for List. 3 . 
HANSON BROS. 
Srvesimert Securities 
OSLI 
Stocks a 
WEEK L'" 
Date— Pla 
tical Bur- 
= aes ior eae cee — 
June 2—St. Jerom 


BALFOUR, WHITE & CO 
LIMITED 


Mombers Montreal Mining Exehange June 24—County o 
130 St. James Street, MONTREAL. 


June 26—Matapedis 
June —Gartshore 
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BONDS 


IW.L.MSKinnon & Co.} 
GOVERNMENT AND MUNICIPAL BONDS 


MSKinnon Bidg. ToRONTO. 
Telephone Adel. 3874 


WESTERN BOND ISSUES 


We Specialize in Western, Pro- 
vincial, Municipal and 
School Bonds 
Lougheed & Taylor, Limited 


CALGARY, ALTA, 


pe@ seau® roeccaud 7 


McDonagh Somers |. oa 

& Co. el sic 

of 

Government | ad 

and 4 oe 

Municipal Bonds af “ 

Dominion Bank Building | } on 
TORONTO | 


Dickinson and Walbank BR 


(Members Montreal Stock Exchange) 
No Account too small to receive 
our careful attention 
152 ST. JAMES ST., MONTREAL 


MAIN 4090 


T. Kelly Dickinson J. Y. K. Walbank . ~ ‘The 
W. McLea Walbank a |e 


































THE FINANCIAL POST 


CIVIC AND PROVINCIAL FINANCE 


MONTREAL NEEDS COMPARES REVENUE 
$5,000,000 DURING AND EXPENDITURE 
THE COMING YEAR OF ALL PROVINCES 


City Treasurer's Reports Citizens’ Research Institute 





























Real estate to be sold .. .. 1,500,000 









































































. $23,892,029 
Net debt .. .. .. .. .. ..$104,998,968 


It will be noted this system of ‘figur- 
ing net debt differs from that custom- 
arily followed. 

On the basis of the directory -esti- 
mate of the population of Montreal in 






riptive circular. 


Why Some High-Grade 






& COMPANY Vigorously Uphold 1928, which, is given as 836,304, the Seeks Uniform Systems 
— Government Bonds Credit Standing aoaied c, the vee Pegg of Accounting 


urer at $126 as against $162 in 1916. 
If the water works debt of $26,618.- 
261, which is revenue-producing and 
self-sustaining be deducted from the 
above, the resulting per capita net 
debt will be less than $100. 
City’s Assets Valuable 

Mr. Collins estimates the capital as- 
sets of the city at $153.878,153. This 
is the book value but he ‘points out 
that many of the items that make up 
the total have a _ real valuation 
much greater than the figure at which 
they are entered in the books of the 
city. For instance, municipal —— 
ties and equipment which cost to date 
$25,261,004 have an actual value of 









A valuable contribution to the 
study of governmental revenue and 
expenditure in Canada has been made 
by the Citizens’ Research Insti- 
tute of Canada in a_ pamphlet 
recently compiled by Dr. Horace 
L. Britten, chairman of the in- 
stitute. After making reference to 
the two possible methods of reducing 
the cost of provincial government in 
Canada either by uniting certain of 
the provinces. or by improving exist- 
ing internal administration, the 
pamphlet sets out revenue and ex- 
penditure, per capita, of the various 
provinces. Following are the figures 
given: 


+t, Toronto From Our Own Correspondent. 


MONTREAL.—Denying the oft re- 
peated charge that Montreal has not 
established sinking funds to redeem 
its debts, the assistant city treasurer, 
P. Collins, in his annual report an- 
alyzes the city’s debt to show the 
high proportion that is covered by at 
least some small sinking fund. 

Mr. Collins points out that of the 
city’s total debt amounting to $128,- 
890,987 there are sinking funds in 
operation on debts to the amount of 
$76,107,123. Debts without sinking 
funds amount to $52,783,864 but after 
deducting the perpetual debt of 
$7,504,800, nearly all of which bears 










yield ‘over 6% 









We have prepared a booklet on th- 
subject of Government Bonds from 
which any investor should benefit. 
We shall be pleased to send a copy 
upon request. | 

Write our nearest office. 







nvestment 








ENT, Muni- . ° 3 per cent. interest and which it would | °VeT, $80,000,000. Mount Royal Park 1922 
sblie Utility The National City Company Secret gle tom nectine cyan iZ| which originally cost the city $1,257,- Net rev. Expend 
i ibl he local i 013 and which is entered on the bal-| British Columbiq :.. $30.42 $33.24 
il Bonds. Limited it were possible, ” i 5 a00ne ao ance sheet: at that much is valued by AONE ie eae Bee 14.65 
ful 112 St. James Street 111 Mountain Hil 14 Central Chambers —_10 King Street East provement debt of $7,000, °F ithe city assessors at $21,000,000, | Saskatchewan ...... 9.10 9.60 
» careful re- MONTREAL QUEBEC OTTAWA ONTO which there are liquid assets far in Lafontaine Park, which cost $600,777 Manitoba .. .. .. .. 9.12 10.00 
ety, depend- Advisory Board excess of that a ay Boy yee is valued at $4,598,000. St. Helen’s|Qmt#rio .. .. .. .. 9.46 9.95 
and market- Sr CHARLES B. Gorpon, G.B.., Chairman § Sim Jonn Airp A. J. Brown, x.c. of - ° = city 7 of 91 — Island Park cost $251,937 and is —— aswik .. oe 5.80 
Tot i a oy Communities of $7299.11 or $38,- | worth at least $1,000,000. The city’s |Nova Scotia... |. 00 887 
Epson L. PEASE ; WN. KC. ee Hon. J. M. Wison 279,064 of debt that is amortizable water works are self sustaining, the| Prince Ed. Island |. 4.28 4.22 






water revenue being the second 
largest item in the city’s budget. 
The market also produces a surplus 
of revenue over expenditure. 

Mr. Collins concludes “The increas- 
ing revenue receipts reflect the ad- 
vancing prosperity of the city with- 
out anv increase in the tax rate. 
Tax collections have been exception- 


or List. but for which no sinking fund has 
yet been provided. 
Analvsis of Montreal’s Debt 


Mr. Collins makes the following 
analysis of the city’s debt which will 
be of value to bond dealers and buy- 
ers of municipal debentures: 

Funded debt of the city; 
as at Dec. $1, 1928 .. ..$128,890,987 


While it would probably appear 
that a study of the relative economic 
habits of the various provincial gov- 
ernments could be made from a direct 
comparison of all the accounts, it 
does not at all follow. In fact it 
would be quite misleading*to make 
such a comparison without taking 
into account various factors which 





OSLER, HAMMOND & NANTON First Mortgage Bond 





WINNIPEG ally good during the year. Expendi-|have a bearing on the situation as 
Stocks and Bonds Listite fuad, Dee. 31, 1928.$ 9,100,950 |tUre has been kept down.... The|for example, such factors as the 
a cage Le ta impevemtioy peu’ ren [Tt of he city ion eel, wth | Ananda Tltions ulween, provinces gi 
-. +. 7,846,411 or. c 3 | municipalities, he 
aes, Farm Lands Se amen T4541) | which shave the highest credit rating out “ete,” The. denuaee wevcle 0 


ernment, etc. The dangers involved 
in such a comparison are thus ex- 
pressed: 


Local improvements, special 
taxes, proprietors’ share 
not yet levied .. .. .. .. 5,436,668 






in the world.” 


The report indicates that Montreal plus generous Bonus of 












$$$ | has authorized loans to the amount of} “pifferences in ex - St 
: . penditures and rev mmon Stock 
WEEKLY RECORD OF GOVERNMENT AND MUNICIP AL BOND SALES. $10,219,000 which are as yet unissued. | enue are not necessarily bases for ad- 
a. hete— Sass. Sold To— Rate Term Amount Price Basis |Of this amount $5,149,000 is needed verse criticism, but rather reasons for WE OFFER a short-term 
Statistical Bur- June 20—Quebee City .. .. .. .. .. Wood, Gundy & Co. Toronto .. .. .. 5%  &0-yr. 000 «97.688 .. | this year. questioning as to the causes of dif- First Mortgage Bond 
for tnformatipa. June —Moncton .. .. .. .. .. .. .. Wood, Gundy & Ce., Toronto .. ..... 5%  20-yr. 75,000 97.29 .. gg . . which gives a very attrac- 
VHITE & CO June 2—St. Jerome, Que. .. .. .. .. L. G. Beaubien & Co., Montreal .. .. 5%% 30-yr. 80,000 98.81 5.58 oe : t is from this standpoint that the tive yield and is at the 
Te June 13—Saskatchewan Schools, etc... Various .. .. .. «+ «. es ee s+ ee oe cs ae 9,800 .. <p Municipal Notes nstitute believes that the publication same time amply secured. 
Lae Exebenge June 24—County of Ontario — — — Dominion Securities Corp. .. .. .. -- 5%9% 20-ins. 164,000 102.17 of — nen as is given in this 
eat MONTREAL June 26—Matapedia Valley Light & Pr. McLeod, Young Weir & Co., and series is indispensable to effective cit- Full particulars will be 
J. M. Robinson & Sons ... ... «++ 6%% 20-yr. 360,000 99 YORK ISSUES ROAD BONDS izenship and, therefore, to efficient gladly furnished on re- 
CORPORATION At a recent meeting of the York re eh heref hot th quest. Write to-day. 
June —Gartshore-Thompson Pipe & County council it was decided to draw| 4.0" ‘10 es ee wee, - Ot the ee Ee auc ce a ee 
* Foundry Co, .. .. .. .. McLeod, Young, Weir & Co. .. .. --» 6%% 20-yr. $200,000 99 6.60 | up a bylaw approving the issuance of | °°"¢Y toward uniformity in accounting 


and reporting and toward the humaniz- 
ing of governmental reports may be 
stimulated, the Institute continues the 





20-year debenture bonds, bearing in- 
terest at five per cent., and totalling 
$366,000 for the purpose of road con- 









































vf struction. a of its cost of government |; N8@MO «---- wee seeenesereeees ‘ 
NEW ISSUE en. A pig) ie Na ae aa 
. : STUDIES TAX COLLECTION WHO WILLREGULATE |> ~~~ ~~ 
$ 5 00 000 > That the city of Kitchener is gaining Oo WILL REGULATE CRED 
’ ! a srvtaion trough iy ‘ificnt met. | MOTOR TRANSPORT? |CREDIT-CANADA, | 
Tr * ° the fact that it generally has an un- : a Limitee 
The Laurentian Hydro Electric Se Es Set tis Sip Seta | ee ee EY, ee ee 





Falls sent a delegation to Kitchener to 
study its methods of collection. 





LIMITED 


First and Refunding Mortgage 614% Ten-Year 
Sinking Fund Gold Bonds 


tract to Dundas Bus Co. 


Something of a precedent has been 
established in the sphere of provin- 
cial control by the recent action of 














CHATHAM SCHOOL BONDS 


The board of education of the city of 
Chatham has decided to ask the city 











oe uncil to issue debentures amounting | the Ontario Department of Highways 
Series “A” oa o> $250,000 for the seine of building in granting an exclusive contract to 
Dated June ist, 1924. Due June Ist, . a new vocational school in the city. In | @ Dundas bus company to operate on 















the Hamilton-Dundas Highway. The 
interesting feature of the case is the 
fact that some discussion has risen 
with regard to where the line of McKinnon Bldg., Toronto 
demarcation between provincial and Phones: Main 2727-2247-3096 

municipal powers exists in such in- 
stances, ile the highway is dis- 
tinctly a provincial project, the 
towns and cities are obviously nec- 
essary to its existence, and have a 
very natural interest in the service 








the event of this being refused, it was 
decided to request that the question of 
vocational education be submitted to the 
ratepayers, 


Principal and semi-annual interest payable at La Banque d’Hochelaga at Montreal or The National Park 
Bank of New York. Interest payable June Ist and December Ist. Coupon bonds in denominations 
of $1,000, $500 and $100, with the privilege of registration as to principal only. Redeem- 
able at the Company's option at 102% and accrued interest, on any interest date 
‘after previous notice of thirty days. Annual Cumulative Sinking Fund of 
5 per cent., commencing June, 1925. 


Legal Opinion: All legal details in connection with this dssue have been approved by 
Messrs. Elliott and David, Montreal. 


Trustee: General Trust of Canada. 
CAPITALIZATION 

















KINGSTON TOWNSHIP HAS SURPLUS 


The township of Kingston received, an 
agreeable surprise to find instead of a 
deficit, as was expected, there was a 
cash surplus of more than $23,000. The 
township has been in the limelight re- 

























































































































































































































































renen comp! cently on account of alleged shortages, | rendered by transportation com- 
we ee comin Issuea but — savestiqnttons. arto! - pee peu. th i ac e 
5 reverse is the case, and that the tax e . rapi velopment o 
Ordinary shares (par value $100) eee eeeeee > 125,000 $ a. rates levied last year were unduly high. inter-urban ae tralepent of both 
Cumulative 8% preferred shares (fully paid). 125,000 125, According to a complete report just is- | passengers and freight, the question 
64%4% First and Refundin Mortgage 5 000 sued the records of the township have of control assumes probably ‘greater 
Non & Co Sinking Fund Bonds (ec ) eeeeeeeeeeee 1,000,000 00, been in rather bad shape. impo td ce than is appa on the 
UNICIPAL BONDS 2 From the letter of Mr. J. H. Sherrard, President of the Company, we summarize as GREY COUNTY TAX RATE — soe sean tar — eo 
kacessre” . follows:— 6 shinai: Weis Oommanahe tie Ata sects sasetiag s the event of aes and peasenge: motor a 
el. > Y: DEV : The Compan ‘ the county of Grey, Ontario, the tax | and even a pullman sleeper service 
The ameaaiion Hydro Tiectrie Ltd. installation of 1 ae which will rate for 1925 was set at 8 mills. The | has been established over one of the 
was incorporated in 1923, under the operate under a head o 330 feet, will rate is divided into 4% mills as the | national highways.” While this de- 
laws of the Province of Quebec, for be completed and power dis general rate and 3% mills to provide for | velopment has not advanced nearly 
$$$ : ae aN 1924. county road improvements. The former | so far in Canada, it is only a matter 
the purpose of developing and dis- by July ist, ‘ ; , y 
IND ISSUES tributing hydro-electric power in the The Company has under option and latter. rr qense The increase <a of time until it will be better 
atininen: Wei counties of Terrebonne, Argenteuil, proposes to ire two neighbouring was due to the fact that last year’s ap- aeoeiie al cechuil colt nanentiion 
icipal 5 Labelle and Montcalm. ‘ wer sites which would give the propriations had been exceeded to the | ; Neund teat Th aatond 
a _ an PROPERTIES: The Company owns in mpany an ultimate development of extent of eniaen.56. Senta establish od by the Ontario rad 
ylor, Limited fee simple and is now developing @ are wetinlly for educations’ requirements | Department is, therefore, significant. 
ty ‘or, water power situated near St. Adele It is unnecessary to state that hydro oligesenipiisaniadicseaiiel 
ALTA on the EB Est” of the North River. lectri endarteidoas in the Province and for country roads. TAX RATES FOR 1924 
. : “Bras Est” o oO ’ electric 
with ity of 4,000 h.p. f bec have been continuously suc- : 
Ser eee z cessful. It is estimated that the busi- NO HAMILTON OVERDRAFTS See he eee 
"as at ellen at ead ae ened ness of such enterprises doubles every x see mB taser sted nee: iat nen York County .. .. .. .. .64 
’ i ° elow its eo ee 88 oe e = 
mortgage on all the Company’s real five years five months of the year. Some depart- Wellington : Cote ae oS “ 
and immovable properties now owned The Provincial Government recogniz- ments are close to the line, others 
Somers and hereafter acquired. No further ing the need of hydro electric power slightly over it, and a few have effected 
bonds can be issued except for exten- in the Laurentian district, appro- a saving. The net result is that all de- Tenders and By-laws 
0 sions or additions to the present prop- riated $300,000 at the last Session of partments combined have spent some . 
Us erties, and then for no more than 80% Parliament, to dam the head-waters $15,300 less than their ee A 
of the cost of such extensions or of the North River, which will assure oe eo ee: a "91,008,119 TENDERS WANTED 
additions. a continuous and even flow of water ive months ending May 31, $1, July 2, Village of Point Edward— 
ment was spent out of a total appropriation 
EARNINGS: The annual net revenue to at all seasons of the year. of $2,468,228. The continuation of this ——— oi oe eee James 
: a eMillan, age Clerk. 
| be derived from the present first in- ENGINEERS’ REPORTS: The Com- a of geod benaggeth omy eo July 16, Magog, Que.—$15,000, 5%4%, 
Bonds stallation has been estimated by the pany’s development has been favour- dr — se 30-yr. bonds. 
Company’s Engineers at $150,000, or ably reported on by Mr. F. B. Brown, yank, July -—, Hudson, Que.—$15,000, 56% 
oe at over four times the interest charges of Walter J. Francis & Co., Consult- ee ——— bonds, maturing in 1949. 
k Buildin on these bonds. This revenue should ing Engineers, Montreal, and by Mr. HAMILTON INTRODUCES ECONOMIES | July 9, La Salle School Commission— 
4 
be obtained within the next 12 months. m. Kennedy, Jr. Hamilton plans to cut down over- | $30,000, 5%%, 30-yr. serial bonds, 
ITO head by eliminating duplication in cer- SASKATCHEWAN 
le . We offer these Bonds if, as and when issued and received by us. tain departments of administration. The | Authorizations Granted by the Local 














initial steps were taken last week at a 
joint meeting of the board of control, 
the board of. health and the board of 
education. 

The chief cause of overlapping, ap- 
parently, was in the fact that the board 
of health would not accept the report of 
the school health department nurses 
with regard to contagious diseases, on 


Government Board from June 6 
to June 13, 1924. 
Schools—Peerless, $1,700; Lake Cen- 
tre, $2,500; Druid, $3,000; Mona, $3,500; 
Cherry Hill, $3,500. 
ieee ee Knife, $1,400; East 


arge, $900. 
Villages—Kelvington, $600; Birch 


Price 97.15 and accrued interest to yield 6.90% 
Write for Prospectus giving complete details. 


BROWNE, URQUHART & COMPANY 
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Raedeepcec 6: 180 St. James Street, Montreal the ground that the board of health | Mills, $1,600. 

nall to receive was responsible, and this dupticated the a gy pees aoa a 

, ; ] V : tem of medical inspection in the inley.S.D, No. 2 $5,000, 10-yrs., 
tiention ERN ES SA ARD, LIMI ED 7 sehects. It was pointed = = that |6%%, Regina Brokerage & ae ener 
‘ NTREAL , there was overlapping in the social ser- | LaPlaine S.D. No. 871, $600, 5-yrs., %, 
ae ee 90 St. James Street, Montreal vice work that could easily be avoided | Regina P. S. sinking funds. McPher- 






son S.D. No. 618, $2,700, 15-yrs., 6%%, 
Rosetown sinking funds. Kandahar 
R. T. Co., $1,000, 16-yr., 6%%, Regina. 
Brokerage: & Invest. Co. Village of 
Vantage, $500, 5-yrs., 8%, L M. Bright. 


with some adjustment. While the com- 
plete amalgamation of the two health 
services was not discussed, it was felt 
that very substantial co-ordination 
could easily be arranged. ; 






|. Y. K. Walbank 
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companies have been epereting in 
Canada with the same sales force, 
one issuing life and the other acci- 
dent insurance policies. The busi- 


Legislation 


The perennial dispute between the 


no ambiguities. Policies the: farmer to h 
always heard sit 


that the farmer 










You can rest assured The announcement made by C. A. 


SUN LIFE ASSURANCE COMPANY OF CANADA 
Head Office: MONTREAL 
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Toronto, will in fu . The action of the Dominion of | 5>f Commons at Ottawa passed a sec- pended on no ot! 


not the cpndition 
to-day, I is 1 
ible sche: wher 
so? Is jt not pe 
co-operation bet 
provincial govern 


Toronto, will in future issue life in- 
surance in addition to the classes 
already issued, has aroused consider- 
ation of the possible developments 
in the case of other companies. This 
company was originally organized in 
1887 and licensed to transact several 
classes of casualty business. In 1910 
the company secured power to in- 
clyde plate ey and burglary insur- 
ance; in 1915 it was licensed to issue 
fire insurance; and in 1920 steam 
boiler insurance was added. The 
present addition of life insurance 
gives the company a wide range of 
classes and places its agents in: the 
osition of being able to solicit these. 
t is the only Canadian company 
operating under a Dominion license 
which issues both life insurance and 
the various classes of casualty 
policies. 
British Organization 

The tendency toward multiple un- 
derwriting, so noticeable the 
growth of this company, has been the 
subject of much speculation among 
insurance men. In Great Britain it 
has long existed as a natural part 
of the insurance business. The in- 
surance companies have built up sep- 
arate departments to handle each 
class, so that a report of each com- 
pany’s affairs contains a statement 
of the funds of each department. In 
this way large companies have 
grown up. In the case of life busi- 
ness a substantial volume is known 
as “counter business.” This is se- 
cured without an extended solicita- 
tion b a of a highly 
trained and specialized sales force. 

In the United States there has 
been a disposition to prohibit mul- 
tiple underwriting. Consequently 
companies have not been allowed to 
issue a wide range of policies. The 
result of this legislative restriction 
has been that companies have been 
organized for the purpose of issuing 
a specific class of insurance and one 
sales organization maintained by the 
concéntration of control of a num- 
ber of companies through stock own- 
ership. Thus one group of officials 
may control and manage a life com- 


ond reading of a bill amending the 
Insurance Act, 1917, which has met 
ae a angen — the 
ntario. Department o nsurance. 

The objects of*the amendment are ' London Cigarette 
farmer will be | 


insert in the Act certain penalties 
SMO. lk I NI self-sustaining al 


formerly in the criminal code and to 
T U R ‘overcome his p 
per Can he not be en 


Canada Guarantee in extending to 
the life insurance field and the fact 
that several new companies organ- 
ized in recent years have~ pro 

in their charters for writing accident 
as well as life insurance, has ca 
men in the field to ask, “What of 
the future?” The opinion is gener- 
ally expressed that the companies 
and their agents can serve the aos 
lic better by issuing fire and various 
casualty classes. owever, opinion 
is more divided on the question of 
including life insurance. Some feel 
that the companies writing fire and 
casualty insurance might have life 
departments, accepting what busi- 
ness is offered without any aggres- 
sive selling efforts on the life 
branch, Others would develop an in- 
tensive selling organization in this 
branch. Still others point to the 
marked difference between life insur- 
ance and other classes. They refer 
to investment element which looms 
so large in life policies to-day and 
the similarity of such a company to 
a great savings bank. With this they 
contrast the object of other lines to 
give protection against certain~con- 
tingencies only without any accumu- 
lation of large equities in favor of 
the policy holders. They also point 
to the splendid field forces of the life 
companies with the tendency, seven 
within their own ranks, to specialize, 
and maintain that much of the abil- 
ity of the field men to give poepes 
advice on life insurance would be lost 
in making them general agents with 
other classes demanding much of 
their time. 


UNHEALTHY RATE WAR 
_ ON GRAIN INSURANCE 


Present Scale of Rates Far 
Below Fair Margin; Look 
For Settlement 
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of life and fire insurance policies. 

In view of the decision of the Privy 
Council last year in a case brought 
before it in connection with recipro- 
cals, the Ontario Department is op- 

sing the amendment. A letter is 
being forwarded to the federal de- 
partment of justice declaring that the 
rovince considers the legislation an 
infringement of the provincial rights, 
as laid down by the Privy Council. 
When the bill came before the com- 
mittee of the Senate this week the 
rovince was een by counsel. 

e latter asked that the committee 
recommend that the Senate should 
not report the amendment but that 
the Dominion Insurance Act be re- 
viewed by the statutory revision 
commission, 

Began in 1910 

The controversy arises out of the 
dual jurisdiction of the two govern- 
ments in the case of insurance com- 
panies. The Insurance Act, originally 
passed in 1910, sought to secure for 
the Dominion the field of regulating 
the insurance business. Some of the 
legislation was held ultra vires and 
in 1916 certain penalties in respect 
of insurance actions were incorpor- 
ated in the criminal code. It is held 
by the province that the decision 
given by the Privy Council last year 
in effect determines that the Domin- 
ion cannot by way of the criminal 
code seek to gain, as it were, control 
over a prohibited field of legislation. 
In view of the decision the Dominion 
Government is attempting to trans- 
fer the penalties from the criminal 
code to the insurance act. The con- 
tention of the province is that the 
proposed legislation directly ignores 
the decision of the Privy Council. 
The solution of the controversy in 


a satisfactory manner is earnestly 
desired by thone concerned is te] ASSURANCE CO. 





lay down conditions for the issuing 
own butter, his 
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Provincial Offices: Toronto, Winnipeg, Regina, Saskatoon, 
Calgary, 
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“SECURITY 


The Mutual Life Assurance Sanenay of Canada, a purely mutual 
with a Dominion charter an absolutely stainless record 
back over -four years, has a special claim on the con- 

fidence of the people of this country. In ition to paying highly 

dividends from year to year, the Mutual has continued 
to its financial ition so as to provide against every 
possible A aeacentior to the Dominion Government stand- 
ard of solvency, Mutual of Canada could pay all its claims, 
based on the latest mortality tables, and still have nearly ten million 


Business in force, $269,982,566. 
THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
° - Ontario 






HEAD OFFICE: WINNIPEG, CANADA | : 
TOTAL ASSETS $2,928,337.62 | | 


















TORONTO, 24 Adelaide St. W. 
W.H.George, Saperiatendeat of Agencies 1 
































































WESTERN EMPIRE 


Life Assurance Company 









The Cumulative Good Will of Nearly 
70 Years 


I | is one reason why each year adds its quota to the many 
5 thousands who avail themselves of Canada Permanent 
Safety and Canada Permanent , 


We would appreciate being given an opportunity to ex- 
plain to your our different plans for assisting you to save. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 TORONTO STREET TORONTO 
ASSETS $43,649,024.41 









HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 






















Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 










































Considerable surprise has been 
registered at a news item announc- 
ing that the insurance rates on n 
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The Independent Order of Foresters sell aoliies for each company. Con- | has been reduced from 30 cents per | necessary inconvenience is given to | It may not be ex: 
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j| existed in some state government | since the commission enquired into be Dated on Holiday FIRE, AUTOMOBILE, of that communit, 
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the present time an effort is oe ance on cargoes was placed by the | i.. “date policies on public holidays? | BURGLARY, GUARAN low tariffs. A « 
made in New York State to elimi-| chartering agents who allotted space Are they legally @orrect?” Thi te , TEE, — tariff was arrived 
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which was admittedly much in ex- 
cess of the rate received by the in- 
surance companies, the difference 
ing paid to the chartering agents as 
commission. The chartering nts 
maintained, with a great deal of 
reason, that they were orming a 
valuable service _ the insurance 
commissions were their remuneration : : 
for this. However, the result of the = the ee eee: see 
commission’s findings was that the Sunday or holiday Tr é new policy 
ys up by the — would date from the day and hour 
. nion Government. | when the former matured. Similarly 
Following this last year the rates goods being shipped may be landed 


domestic insurance corporations 
the stock of other insurance com- 
panies at a value ascertained in a 
manner approved by the Superinten- 
dent of Insurance. The latter has 
ruled that the stock shall be carried 
at a value not higher than the value 
represented by the capital and sur- 
plus shown in the statement of such 
other insurance corporation, pre- 
pared on the regular form of annual 
statement sent to insurance corpor- 
ations by this department. 
It is also stated that: 


panies state that it is unusual that 
policies are dated on holidays. One 
reason is that the offices are closed 
on such days. However, some poli- 
cies are dated on holidays for var- 
ious reasons. One is an error, which 
would not in any way invalidate the 
policy. Another instance is a re- 
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TOURISTS’ INSURANCE 


Our Tourists’ Floater policies indemnify for loss or 
damage to personal effects from the risks of Fire, Navi- 
ayn Transportation, Pilferage and Theft. -Claims may 

presented to any of our many foreign Settling Agents 
whose names are shown on the policy. 


BRITISH AMERICA 
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ASSURANCE COMPANY ‘5. (25) |] «section 16, as amended in 1928, also | were reduced to 10 cents per $100 to 
Head Office: Toronto provides that no domestic insurance | Georgian Bay and Lake e and to th Irs pany. See an ne See * In summing up 
corporation shall invest in or loan on | 90 cents to Montreal. It is stated by thet day. Th ; ‘ e must admit that I 
the stock or bonds of any corporation | insyrance men that an agency known at day. ere is no reason to be- a siderable time an 








































lieve that the legal standing of the 
policy would be impaired on account 
of this date of issue. 


General Animals Will 


“<eambitious task. 

. members to my 
sives) for their | 
my effort. An ar 
ern situation show 


which owns stock of an insurance cor- 
poration and that any such investment 
or loan held by a domestic insurance 
corporation shall be disposed of not 
later than’July 1, 1928.” 


as the Equitable Insurance Agency, 
was controlled by some chartering 
agents and it was intimated to shi 
pers that the insurance should 
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The Canadian Order of Chosen Friends 







Limited, 
800 CAMPBELL AVE., TORONTO, ONT. 
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Over 100 per cent. sol i 

1 00 Der cent. solvent. Government endorsstion. Five plans for protection. In Canada a general line of divi- | Placed Serene this agency. When “ there is due to th 
1. Straight Life. 2. Twenty year pay life. sion has been drawn between life and | S0° Ft aced their insurance direct Extend Its Operations over-producti 

3. Endowment at sixty-five years. 4. A fine juvenile department. other classes of insurance. The in- | With other companies not represented . aa . Psa 
. ci surance acts of the Dominion and yy the Equitable Agency, it is| The application of the General Ani- iB est Pet : over-expansion. I 
} the various provinces have prohibited | © aimed, the rates of companies re mals Insurance Company of Canada y we are going to lc 
BENSON, W. F. CAMPBELL, W. F. MONTAGUE, companies from overstepping the line | Tesented by the latter reduced their | for authority to change its name to them may é and permanent, — 
; ei ad Grand Organizer, Grand Recorder-Treas., except in special circumstances. The aS * conte a -te a the sae — ee 4 Somes at ma 
Toronto, Ont. ~ Hamilton, Ont. — result is that a group of strong life eo aero oe cen pany has now been passed by Parlia- ae y SDd 5 ‘wou 
" t is t group & Montreal. The final result was that| ment. The General Animals Inaur- Baca tace eh eerie that the very nati 


insurance companies has been de- 
veloped with highly-trained _ field 
forces and writing only life policies. 
On the other hand a large number of 
companies which originally issued 
only two or three classes of policies 
outside life, have gradually secured 
licenses to permit them to tap new 
fields. The record of new licenses 
shows unmistakably the tendency of 










ance Company was incorporated in and the verv nati 
1907 with head office in Montreal. It as : dies must impress 
issued plate glass, live stock and and profitable invest- a basic unit must | 
automobile insurance until August, those ills in the 
1928, when the control passed into ments, but none can 4 combated and o 
the hands of the directors of the} [mei ics by the co-operatic 
Toronto _Comealty Jnsurance oem eS “hold a candle” to Life a united een 
pany, an e head office was re-}. Prete one essential we 
moved to Toronto, and the company in our considerati 
operated under the management of ; is the integrity o 
the Toronto Casualty officers as an : Lae dustrial life. 
allied company, and service. ; Mr. FANSHER: 
The directors propose to jncrease ce has argued that 


some companies have reduced their 
rates to 3 cents. 

The opinion is expressed that the 
unhealthy situation at present exist- 
ing will be halted, as it is evident 
that no company can indefinitely 
carry the risks for the present scale 
of premiums, 
































INSURANCE LICENSES to the Security Insurance Co. of New 


The following licenses have been is-| (o¥H: Us, British General Insurance 
sued by the Department of Insurance,| American Insurance Co., the Palatine 
Ottawa; to the Reliance Insurance Co. | Insurance Co., the Liverpool-Manitoba 
of Can., the New Jersey Insurance Co.,| Assurance Co., and the Globe Indem- 
and the American Insurance Co. to|nity Co. of Canada to issue tornado 
transact sprinkler leakage insurance; | insurance. 



















Insurance for protection 





Fire Insurance Men to 
Discuss Higher Rates 
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' ESTABLISHED 1836 agenda of the annual meeting of the | It will continue to operate on a non- capes | BE ss: : that the farmers 
The EIGHTY-EIGHTH ANNUAL GENERAL MEETING of the Northern Assur- Canadian Fire Underwriters’ Associ- | tariff basis. it be the East who he 


growing wheat 
mixed farming are 
condition of prosp 
ers in the West 
Mr. LeSUEUR: 
be useless to dra 
to degree. as to ° 


ation, which is to be held at Murray 
Bay this month, has not been made 
public, THE FINANCIAL POST 
learns from a number of sources that 
considerable time will be devoted to 
the discussion of an increase in rates. 

During the last few years fire in- 














ance Company, Limited, was held in the Offices of the Company at Aberdeen, on the 
7th day of May, 1924, when the Report of the Directors was presented. 

__ The TOTAL INCOME from all sources for 1923 amounted to $30,473,885, an 
increase of $1,224,005 over the previous year. 


Had $20,000 Liability 
Policy, so Didn’t Worry 
The reliance placed by some motor- 


ists on an automobile insurance pol- A FOREIGN CONCERN 
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The NET PREMIUMS were $12,666,500, being © The NET PREMIUMS were $4,871,010, an in- ties which has shown a decrease in| man was ‘steak: bo on ne pie | & Planning to establish an oil than the farmer, 
an increase of $745,810 over 1922. crease of $333,815. price; for 1923 the fire ratio was very | and seriously injured The caanteh gasoline distributing and refin. would say. that th 
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- Additional Reserve .,.............. 000, Reserve for Outstanding Claims..... 879,479 is the high overhead which is experi-| against public liability, the report | @Mtire interest in some going | As to shitting fr 
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year the premium income has been 
smaller, due, probably, to the fact 
that merchants and wholesalers will 
not accumulate large stocks. Manly 
firms who used to buy monthly now 
purchase sometimes as frequently as 
twice a week with a consequent re- 
duction in the total risks nm. 


JOINS UNION INSURANCE Correspondence  confidenti 


‘Colin Sword, who has been connected | Address in first instance ‘Gs 
with the London and Lancashire Insur- | }; ; : ¥ 
ance Company for some time, is leaving line, c/o The Financial : Post, 
this corapany to take over his new | 153 University Ave., Toronto. 
duties as manager of the fire depart- 
ment of the Union Insurance Society of 
Canton. : 





Total Assets of the Company, December 31st, 1923 $78,866,227 


($5 taken as equivalént of £1 sterling) 


Head Office for Canada---MONTREAL---Alex Hurry, Manager 
Branch Office Winnipeg R. O. Taylor, Branch Manager 
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Tariff Should be Fixed by 





Conditions in the Industry 





Divergencies of Opinion Largely Due to Differences in Con- 
clusions as to What Facts Are—Manufacturers Not 
Entitled to Excess Profits Under 
Protection 


By R. V. LeSUEUR, 
In his review of economic conditions in Canada in the budget debate in the Commons. 





Following out that idea of helping 
the farmer to help himself, I have 
always heard since my early days 
that the farmer was the most in- 
dependent of men, that he controlled 
his own livelihood, that his living dey 
If that is 
not the condition in western Canada 
to-day, I ask, is there not some feas- 
ible scheme whereby it can be made 


pended on no other man. 


so? Is it not possible to have some 
co-operation between federal 
provincial governments whereby the 
farmer will be made more or less 
self-sustaining and thus be able to 
overcome his present difficulties? 
Can he not be enabled to produce his 
own butter, his own eggs, his own 
meat? It may not be a very high 
ambition, but it would be sufficient to 
carry him: over the present crisis. 
My understanding of the situation 
may be wrong, but we do co-operate 
in road-building and in many. other 
things; why not co-operate in that? 
Another question that might be asked 
is this: How far can the govern- 
ment co-operate in enabling some of 


the western farmers to shift thei» 


crop from wheat to some other line? 


I read recently a report of the 
Department of Agriculture of Wash- 
ington setting forth the results of 
the efforts of the United States gov- 
ernment in some 302 countries to 
bring about a shifting from wheat 
production to the growing of alfalfa, 
the raising of noultry, dairying, and 
so on, and that report showed that 
good progress had been made in that 
Is it feasible to arrange 
for some co-operation in that respect 
between our governments with a view 


direction. 


to meeting the present situation? 
MR. FORKE: 


suming public? 


is to settle in this country? 
Mr. LeSUEUR: 


into consideration. I appreciate it 


and I am trving to offer some solu- 


tion, that will be a atep toward re- 
lieving that condition. With regard 
to the present position of agriculture 
I would just like to cite the situation 
which existed in the southern states. 
It may not be exactly applicable, but 
it was more or less along the same 
line. It was about 1830 or 1835, that 
the cotton producers in the southern 
states were experiencing a crisis of 
low price and over-production. At 
that time the Democratic party 
thought it would be in the interests 


of that community that they should 
buy their implements in the cheapest 
market and sell their cotton abroad, 
that they should have free trade or 
A compromise as to 
tariff was arrived at and the arrange- 
ment prevailed for some eight to ten 
Those years were not years 
War followed in 
Europe and there was some prosper- 
ity, but shortly after that a protec- 
tive tariff was adopted in the States 
and has been followed fairly consist- 
To-day the United 
States is producing about 12,500,000 
Of that amount 
about 6,000,000 bales are manufac- 
about 
4,000,000 of which are manufactured 
in | That 
is just an example which I leave with 


low tariffs. 


years. ‘ 
of prosperity. 


ently ever since. 
bales of cotton. 
tured in the United States, 
in the southern cotton states. 


the House. 


In summing up as to this topic. I 
must admit that I have occupied con- 
siderable time and attempted a very 


ambitious task. I thank the hon. 


members to my left (the Progres- 
sives) for their kindly reception of 


my effort. An analysis of the west- 
ern situation shows that the condition 
there is due to this series of causes: 
over-production, falling prices and 
over-expansion. I believe further, if 
we are going to look for remedy, real 
and permanent, we have to look 
directly and hit directly at those 
causes, and I would like to reiterate, 
that the very nature of those causes 
and the verv nature of these reme- 
dies must impress upon us that our 
basic unit must be the nation, that 
those ills in the West will be best 
combated and overcome eventually 
by the co-operation and help of our 
united industria] life, and that the 
one essential we must keep in mind 
in our consideration of this subject 
is the integrity of our complete in- 
dustrial life, 

Mr. FANSHER: The hon. member 
has argued that production of wheat 
should be decreased in the West and 
that the western farmer should enter 
mixed farming. Is he of the opinion 
that the farmers of Ontario and in 
the East who have largely ceased 
growing wheat and entered into 
mixed farming are to-day in a greater 
condition of prosperity than the farm- 
ers in the West 

Mr. LeSUEUR: I think it would 
be useless to draw a comparison as 
to degree. as to whether the farmer 
of the West is in a worse condition 
than the farmer of the East, but I 
would say that the whole agricultural] 
situation of our country needs help 
In every possible way, and that if you 
help one ‘section you help the other. 
As to shifting from the growing of 
wheat to other lines of farming in 
the West, I do not suggest that that 
should be done in a wholesale way. 
but it should be done simply so far as 
it can_be carried out or needs to be 
carried out to meet the western situa- 
tion. There should not be an exten- 
sive shifting. An extensive shifting 
would be impossible. It is only as a 
minor factor I am speaking of it. 
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I would like to ask 
the hon. member a question—and 1 
appreciate the spirit of his address. 
Does he take into consideration the 
great difference between the condi- 
tions in the United-States, with 110,- 
000,000 consuming people, and those 
in Canada, with a tremendous pro- 
ducing population and a small con- 
Does he appreciate 
how much more difficult the question 


I do take that 





































Now, turning to a few points in 
connection with the tariff, let me say 
that I feel convinced that a great 
many of our divergencies of opinion 
are due to differences in our conclu- 
sions as to what the facts are, ard 
if we could come more nearly to- 
gether on what the actual facts are 
I think our theories would much more 
nearly coincide. I am firmly con- 
vinced that, so far as present world 
conditions are concerned, an ade- 
quate protective tariff is essential to 
the growth of a diversified industrial 
life for our country and for the pro- 
duction of that distinct type of man- 
hood which Canada can produce and 
should have. I do not favor a tariff 
which allows any manufacturer to 
make excessive profits; and I believe 
that the rate of tariff is something 
which must be determined by the con- 
ditions in each particular case, and 
having regard to the national needs. 
Now it is almost impossible for any 
member of this House or for any 
minister of the government to de- 
termine what rate of tariff should 
prevail in any one particular industry. 
without being in constant and close 
touch with that industry both at home 
and abroad. Half knowledge is, of 
course, dangerous, and I believe that 
this country would be wise to have 
a tariff commission of a _ scientific 
nature to advise as to the regulation 
of tariff needs. Sir Thomas White. 
as Minister of Finance, in 1912 
brought in a bill which proposed to 
establish a tariff commission, a com- 
mission which would have power to 
investigate and ascertain costs of 
production, costs of transportation, 
costs of material, and inquire into 
any other matters which pertain to 
industria] concerns, and that the re- 
sults of their investigations should 
be available to the House and to the 
ministers of the Crown. Such a tar- 
iff commission would, I believe, in 
making one investigation after the 
other, gradually accumulate and tabu- 
late a series of facts, gather informa- 
tion which would be vital importance, 
and would always prove a source of 
reliable information. It it is true 
that our differences are to a large 
extent differences on the facts, and 
if it is true that suspicions which 
sometimes arise in the minds of the 
public are largely due to inability to 
get at the facts, such a tariff commis- 
sion would serve a very useful and 
ee purpose in our national 
ife. 

There is one other matter in con- 
nection with our tariff which I should 
like to bring up, and that is in con- 
nection with our preference. We give 
to-day a preference to Great Britain. 
No person can be more anxious than 
I am to see our Imperial relations 
strengthened and grow. The British 
Empire is to-day a group of free 
peoples of the same race and the 
same civilization, and their co-opera- 
tion and efforts are to-day exercising 
a very beneficial and a very potent 
force in the world’s advancement. 
We have a League of Nations, it is 
true, but I believe that the British 
Empire is to-day the strongest, the 
most solid, and the most effective 
League of Nations which exists in 
the world, and that in the carrying 
out of its own interests and its own 
development it is advancing the 
world’s interests. But notwith- 
standing that, there is no member of 
this group of free peoples which does 
not admit the principle that each of 


duty to develop its own resources 
and its own productivity to the ut- 
most without considering the other; 
that there will be no quarrel between 
members of the British Empire in 
seeing each member develop its own 
production to the uttermost, and that 
foreign trade only helps in so far as 
it is subservient to that idea. In 
short this would mean: Home trade 
first; Imperial trade second; and 
foreign trade third. As to what the 
policy of the present government is 
in this matter I am unable to find out; 
but let me say this: Under our 
present preferential rates, goods are 
coming in from Great Britain and 
are doing serious injury to some of 
our industrial concerns. If I were 
asked to give an example of the con- 
cerns thus affected I would instance 
boots and shoes. It is a fact that 
agents of several Britidh concerns 
are visiting various parts of Canada 
to-day and are selling consignments 
of boots and shoes to our merchants 
to the great detriment of our boot 
and shoe factories. Now, if that in- 
jury is due to inefficiency on the part 
of our boot and shoe manufacturers 
then the burden must rest on them; 
but if it is due to differences in cost 
of productiop, or differences in 
wages, or other costs, then, I think, 
our preferential duty should be 
changed so as to give our manufac- 
turers the proper amount of protec- 
tion and I doubt very much if the 
government to-day has the necessary 
machinery available to determine 
which of these conditions exist. If so, 
that jis another example where a tar- 
iff commission would prove a very 
efficient and useful body. 

Before leaving the question of tar- 
iff preferences I might point out that 
while the home trade should be first, 
we must not forget that Imperial 
trade should be second. Thus I view 
with some regret that the British 
Chancellor of the Exchequer, in his 
recent budget, has seen fit to reject 
the proposals of the Imperial confer- 
ence and to provide that the Mc- 
Kenna duties which gave the Domin- 
ions certain preferences should be 
allowed to lapse. If I understand 
British polities aright, the policy of 
the British Labor party has been, 


its members has the right and the. 


and is, more directed to internal and 
domestic affairs and pays little or 
no attention to Empire, not, I would 
say, from a spirit of hostility but a 
feeling of more or less indifference 
to the Emgire and this on the ground 
that the Empire is more or less 0 
a burden and that the principle of 
Empire is objectionable as implying 
the me eg of free peoples. But, 
while I feel that their present pro- 
nouncement is in greater or lesser 
degree due to the policy of “buying 
in the cheapest market,” I feel that 
world conditions are going to force 
the abandonment of that policy, in 
whole or in part, by the British gov- 
ernment. I also feel that as the 
present government in its tenure of 
office comes more into touch with the 
dominions, and jis brought into more 
direct contact with the feelings of 
Imperialism and the desire for a 
close working Imperial trade ar- 
rangement we may see a change in 
its attitude as disclosed by the recent 
budget. 


There is one other point I propose 
to discuss and that is with regard to 
our distribution —_. I bring this 
up because I feel that possibly the 
government may be able to adopt 
some remedy in regard to it. We 
hear complaints about the difference 
getween the price paid to the pro- 
ducer and that paid by the consumer, 
and to avoid properly studying the 
matter this situation is blamed‘on the 
tariff. I had a striking example of 
this brought to my attention recently. 
A farmer had several hogs ready for 
the market. They weighed about 170 
pounds apiece, and the most he could 
get from the Toronto buyer was 
eight cents per pound. He went to 
the local butcher who said he could 
not buy them because he had a mar- 
ket for only a small portion of the 
animal. The farmer continued look- 
ing round and finally sold them to a 
butcher on the outskirts of the city 
and obtained, after losing about 35 
pounds of _weight in dressing the 
hogs, sixteen cents a pound. By sell- 
ing the hog locally, instead of to the 
Toronto buyer he made a gain of $8 
per hog. That situation is not, I 
think, the fault of the central butcher, 
or of the consumer, or of the pro- 
ducer. The fact is that when the hog 
is sent to Toronto the meat is cut, 
trimmed and otherwise dedorated. It 
igs then returned in nice shape to the 
central butcher. The position is that 
the freight must be paid from the 
point of sale to the city, then there 
is the cost of extra trimming and 
decorating which the abattoir com- 
pany makes, and finally the cost of 
freight back. This system has been 
an insidious growth. I do not know 
of any one particular branch which is 
to blame, but this system has grown 
to such a size that no particular man 
or group of men can cope with it. 
However, I believe that a system 
which is now being used in the United 
States could be considered by us with 
profit. They have there what they 
call the Department of Simplified 
Practice. The business of that de- 
partment is to co-operate in simpli- 
fying methods, in cutting out every 
unnecessary step in the manufacture 
and production of goods, and in mak- 
ing efficient every stage from the 
time the article leaves the producer 
until it reaches the consumer. They 
frequently call together the principal 
men in an industry with the object 
of discussing these matters. Some 
very remarkable advances have been 
made in the way of simplifying 
methods and cutting out unnecessary 
steps. I see no reason why our gov- 
ernment should not adopt a similar 
plan and put an energetic man in 
charge. Then if he calls the abattoir 
men together he would find them 
most willing to co-operate for I un- 
derstand they are losing money to- 
day. If some devices could be ar- 
rived at by such meetings for better- 
ing the present situation, and the 
power of the government were put 
behind the industrialists to secure re- 
sults you would undoubtedly get re- 
sults that could not be achieved if the 
matter were left solely to the co- 
operation of those in the trade. I 
think that might be a very advan- 
tageous step. If the government 
wants to do something of a practical 
nature and can put some such plan 
in operation they will remove a ter- 
rific weight, indeed one of the 
heaviest weights, from the backs of 
the people. 

Before I conclude, however, I would 
ask this question: What should the 
general and proper attitude of this 
House be towards tariff changes? If 
we look afield we find that to-day 
there is a tendency, an_ ever-increas- 
ing tendency among all nations to 
produce more than is necessary for 
their own requirements and to thrust 
the surplus upon their neighbors; and 
when we look internally and study 
our own conditions we find that we 
have great resources which would 
make for a great national develop- 
ment. We have the climate, we have 
the race, we have the mental, moral 
and physical texture, and we have the 
educational facilities and other quali- 
fications which should enable us to 
build up a great and diversified 
people. In fact, the type of Can- 
adian which this country is producing 
to-day can easily distinguished 
from American or English or French 
and is a type we may well be proud 
of. But that there are difficulties 
we must admit. We have a tremend- 
ous area of land and a sparse popu- 
lation scattered along our southern 
border, but I believe that as our popu- 
lation increases and as Northern 
Ontario develops more, and more, so 
as to solidify our whole structure, 
these, difficulties will gradually dis- 
appear. If we are going to look to- 
ward this objective, we should learn 
what history has to teach us in re- 
gard to the development of other 
nations. History shows us that no 
nation which has neglected its indus- 
trial life or which has been content 
to be the hewer of wood and the 
drawer of water for any other nation 
has ever attained a great develop- 
ment. On the contrary, the growth 
and vower of a nation. the develop- 
ment of its art, of its literature and 
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the cheapest market. Our objective 
should be to make of our nation a 
genuine household organized to pro- 
vide a fitting and adequate livelihood 
for all its members, and governed by 
an endeavor to establish the rule of 
a “just profit, a just price and a just 
weight.” This objective, I am thor- 
oughly convinced, can be attained, 
under present world conditions, only 
by an adequate protective policy 
which will guard the integrity of the 
industrial life of the whole nation; 
and my view is that that adequate 
protective tariff could well be regu- 
lated and adjusted on the advice of 
an efficient scientific body. Our im- 
mediate aim shguld be, I think, to 
eliminate not these principles but the 
evils which arise in our national life 
from day to day and to follow the 
immediately practical step leading to- 
wards our objective, refusing to be 
led astray by the nebulous delusion 
of the theoretically perfect. This I 
believe is not the policy of the gov- 
ernment; their policy is that this 
budget should prove the death-knell 
of protection, a budget which in my 
opinion does not give a sound view of 
our financial status and is mislead- 
ing as to our trade conditions; a bud- 
get which inaugurates a policy. -ast- 
ing a shadow of uncertainty over our 
industrial life and trifling with the 
existence of some of our greatest in- 
dustrial concerns. So far as this 
unsatisfactory policy is concerned, 80 
far as its attendant uncertainty is 
concerned, and so far as the assertion 
that the budget is to be the death- 
knell of protection is concerned, I 
think the government would be well 
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That Canada is assuming an ex- 
tremely prominent position as a 
wheat exporting country is strik- 
ingly illustrated by comparison with 
the volume of wheat exports from 
the United States. Last month, Can- 
ada shipped more than 41,000,000 
bushels, in comparison with exports 
of 3,431,000 from the United States. 
Official figures compiled by the 
United States Bureau of Commerce 
show that four times as much Cana- 
dian as Amesican wheat left Ameri- 
can ports last month. The total of 
Canadian wheat was 28,000,000 
bushels. 

As a consequence of the 1 
volume of wheat shipments made 
during May, our exports reached the 
highest total for the month of May 
in any year in the history of Canada. 
Only during one previous May was 
the value exceéded, and that was in 
1918, when the price of wheat was 
slightly more than $2.50 per bushel. 
It is true, of course, that our large} 
spring shipments are partly due to 
the fact that the wheat is held up in 
Canadian elevators during the period 
of closed navigation. Notwithstand- 
ing this, the steady increase in our 
annual shipments of wheat is a sig- 
ee feature of Canadian develop- 
ment. 
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As stated in THE FINANCIAL POST 
last week the sales of life insurance 
in Canada this year have consistently 
been maintained in advance of those in 
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in force were $33,368,000 in May, as 
compared with $32,603,000 in April, an 
increase of 2 per cent. Comparing May, 
1924, with May, 1923, sales increased 12 
per cent. Sales for the first five 
months of 1924 were 16 per cent. in ad- 
vance of those for the similar period of 
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Mutual Oil Co. has purchased the 
pipeline of Cosden & Co, from West 
Tulsa to Sapulpa. The Mutual took 
over the Sapulpa refinery recently and 
is now operating it. 
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He Has the Right Machine 
For Your Figure Problems 


What is your particular problem? Is it one of quicker and less 
costly bookkeeping? Is it a need for speedier and more accurate 
calculating? Is it. billing? Or is it a volume of figure work that 
can be best handled by a modern adding and listing machine? 


Whether your problem be one of these or all of them, the Bur- . 
roughs man can solve it. And his solution will be a real profit- 
builder. He does not try to solve every problem with one type 
of machine. He has a complete line of Burroughs Adding, 
Bookkeeping, Calculating and Billing Machines—built in all 
sizes to meet every requirement in any business—the one and 
only complete line in the world. And every Burroughs machine 
adds, subtracts, multiplies and divides. : 


Moreover, in studying your problem he brings to bear a fund of 
experience and knowledge that is unequalled in the industry. 
For forty years, the figuring problems of business have been the 
study of the whole Burroughs organization. 


Thousands of Canadian business men have brought their prob- 
lems to Burroughs and found in Burroughs not only:an efficient 
solution, but also a profitable investment for their business. 
You have the same opportunity. There’s no obligation. Phone 
your nearest Burroughs office or mail the coupon today. ° 


. Burroughs Adding Machine of Canada, Limited 
700 McDougall Ave., Windsor, Ont. Phone, Seneca 448 


Burroughs 


Calculating} [" Billin 








700 McDougall Ave., 
Windsor, Ont. 
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my figure problems. = 
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ion; in 1920 it was 60.5 million, in 
1921, 53.2 million and in 1922, 63.2| re 
million, 


The average yield of cereals (wheat, 
, barle oe oats) 1909-1913 was 
al 4.5 billion poods. The yield of 
1921 waz only 1.6 billion; that of 1922 
was 2.2 billion. This increase was 
partly due to the fact that the harvest 
was favorable and partly to the intro- 
duction of the new economic policy of 
the Government, in which they modi- 
fied their communist rule and to a 
certain extent permitted the opera- 
tion of private enterprise. The har- 
vest of 1923 yielded rather less than 
8 billion of cereals. The har- 
vest of 1 was thus about 50 per 
cent. and that of 1923 about 60 per 
cent. of the pre-war average. 
In European Russia the peasants 
owned, before the war and the Revolu- 
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tributed to the farmers. 
The pre-war average of 
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the ution the peasant owned| Production 1913... 82.9 
96.3 per cent. He gained some of the 1918... 20.3 
land-owners’ and some of the church 1919... 49 
lands and the Government seized the 1920... 65.5 
remainder. Nominally all the land 155i; .. * - 8S 
has been nationalized; but no Govern- 1922... 12.4 
ment in Russia would now be able 1923... on 


to dispossess peas- 
d seized by them. 

The decree of natio tion was 
purely and its effect was 
simply to give the Government a claim 
for which have been proved to 
be uncollectable. The net addition 
to the peasants’ lands was 40 million 
dessiatines or about 100 million acres. 
Formerly the grain grown by the 


newly absorbed by them, as 
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ally wheat) grown upon the landlords’ 
estates was almost the only grain ex- 
ported; because the landlords alone 
possessed the machinery for cleaning 
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Trustee: Chartered Trust and Executor Company, Toronto, 
Registrars: Central Trust C of Canada, Moncton, N.B. 
Chartered Trust and Enoceter Company, Terente 
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(NOTE—ALI the Common Stock, with exception of directors’ qualifying shares, 
is owned by the Lower St. Lawrence Power Company.) 


The following is a summary of a letter from Mr. J. A. Brillant, President of the Company: 
THE COMPANY ; 

The Matapedia Valley Light & Power Company, Limited, has been incorporated under the 
laws of the Dominion of Canada for the purpose of building a 66,000-volt Electrical Transmis- 
sion Line from the power plant of the Lower St. Lawrence Power Company at Grand Metis 
Falls, P.Q., for a distance of 84 miles to Matapedia, P.Q., on the interprovincial border, 13 
miles distant from Campbellton, N.B. * 

These bonds will be secured: 

SECURITY 

first mortgage wn the transmission line and on all the real property which the Com- 
may own or hereafter acquire. ’ 

assignment to the trustee for the bondholders of the Gompany‘s contract with the 
of Campbellton, N.B., for the purchase of power by the Town. Under the terms 
this contract the Town must pay to the trustee in monthly instalments a minimum 
ount of $40,000 per year for twenty years—the life of these bonds. 
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CAMPBELLTON CONTRACT 
The Matapedia Valley Light & Power Company has entered into a contract with the Town 
of Campbeliton, N for the sale to the Town of electrical power up to 2,700 h.p. at the price 
of a guaranteed sum of $40,000 per year for the first 1,100 h.p., or for any amount, 
and at $25 per h.p. over and above 1,100 h.p. The Town of Campbellton has been empowered 
by special act of the New Brunswick Legislature to enter into this contract and to issue its own 
bonds for $50,000 for extensions to its own system, which will include the construction of that 
section of the transmission line in the Province of New Brunswick—a distance of 13 miles— 
and for the installation of its own transformers, sub-station and equipment. All payments by 
the Town of Campbellton—not only the guaranteed minimum of $40,000 per year, but all larger 
payments as more power is taken—shall be made directly to the trustee for the bondholders. The 
trustee shall retain from these payments all interest and sinking fund requirements. The 
trustee shall further retain from the first 12 monthly payments a sum equal to six months’ 
interest on the entire bond issue, and this sum shall be retained by the trustee for the protection 
of the bondholders so long as any bonds remain outstanding. Campbellton is a thriving town 
of ae ee in oro ae soe ae at the head of deep-water navigation. 
Camp’ on, W e larg wn ew Brunswick, is a main divisional 
Settieatental Satwer. point on the 
SUPPLY OF POWER 
The Lower St. Lawrence Power Company is a party to the Campbellton contrac 
directly obligated to the Town to supply all power required under the contract. This See a 
be supplied from the Lower St. Lawrence Power Company’s power plant at Grand Metis Falls, 
P.Q. The present installed capacity of this plant is 4,000 h.p. The Province of Quebec is now 
spending $107,000 on a storage dam at the headwaters of the Metis River. This, together with 
further dams already provided for, will give the Lower St. Lawrence Power Company an ulti- 
mate development of 12,000 h.p. 
EARNINGS 


The Matapedia Valley Light & Power Company is assured of minimum earnings of $40,000 
per year, applicable to bond interest and sinking fund, from the Campbellton contract alone. 
Earnings from this source will be increased as Campbellton consumes more power. Moreover, 
the Company will distribute light and power to several towns in the Matapedia Valley along 
the route of the Intercolonia] Railway, which are not supplied by the existing lines of the Com- 
pany. The earnings from the new towns and from the extensions to the existing lines are esti- 
mated at $8,150 for the first year, and at $15.700 for the second year, with an increase of $5,090 
per year th for several years. Through their first mortgage feature, the bonds of the 
Matapedia Valley Light & Power Company will rank as a first charge against these earnings. 


SINKING FUND 
The trust deed provides for a sinking fund sufficient to redeem the entire issue by maturity. 


We offer the foregoing bonds as, if and when issued and received b 
us, and subject to the favorable legal opinion of our ‘own cone 


We recommend these bonds for conservative investment. 


PRICE: 99 and interest, yielding approximately 6.60% 


McLeod, Young, Weir &Co. J. M. Robinson & Sons 


23 Jordan &t., 40 Hospital St., 
TORONTO. MONTREAL. 


The above statements are not guaranteed, but are based upon informetion which be 
and upon which we acted in purchasing these bonds. ee ee 
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These statistics, which are taken 
from the Communist calendar for 
1924, lished in Moscow under vhe 
authority of the Soviet Government, 


standard the whole of Russian in-|on account o 
- {dustry has fallen and they show aiso | three-quarters per cent. (1%%) for the 

ly the reaction upon production 
of the decline in demand which re- 
sulted inevitably from the destruction 
and dispersal of foreign countries of 
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being replaced by a newly arising | ° 
class which is emerging from the 
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ven now, how- 
ever, the consumption of this class is 
comparatively slender and therefore Montreal, June 20th, 1924. 














Company, Limited 


NOTICE OF DIVIDEND 
None IS HEREBY GIVEN that 


arrears 


quarter ending June 30th, 1924, 


en declared payable on Octo 


ng September 30th, 1924. 


£ the Board. 
By order of the BOURNE, 
Secretary. 





Canadian Car & Foundry! [nternational Petrolem 


dividend of three and one-half per 
cent. (844%) on the paid up preference | has 
stock of the Company has been declared 
payable on July 10th, 1924, to share- 
holders of record June 27th, 1924, being 
pre-war | one and three-quarters per cent. (144% p 
° an 


A further dividend of three and one- 
half per cent. (84%) on the paid up 
reference stock of the Com ay oes 
r ’ 
consumption | 1924, to shareholders of record Septem- 
© @l ber 26th, 1924, being one and three- 
quarters per cent. (1%%) on account 
f arrears and one and three-quarters 
er cent. (1%%) for the quarter end- 





Company . Limited 


Notice of Dividend No. § 



















. NOTICE is hereby given that » 


25c. United States Currency, 
been declared by the Directors 
Petro) Com 


30th day of June, 1924,’ in 
shares specified in any Bearer 
of the Company 











The Farmers’ Loan and Trust Company, - 
16-22 William Street, New York, N.Y. 


The Farmers’ Loan and Trust Company, 

26 Old Broad Street, London, E.C., England, 
OR : 

The Offices of the International Petroleum 

Company, ited, : 

56 Church Street, Toronto, Canada, 

The payment to Shareholders of 


whose shares are fully paid up at the 
of business on the 21st day of June, 


whose are represented by 
certificates, will be made by 
from of the Company 


the offices 
day of June, 1924. 
The Books of the 





° 23rd day of June, 1924, to the 80th 
cant: Mines Cas LIMITED ese Weeeaas will be nie” 
Oil Coal (Metals) Inom Steel Moon | as er aes Board 
| nov Preference Dividend No. 4 By nee CLARKE, 
; OTICE IS HEREBY GIVEN that a 
- =e — 638.0 256.8 259 e quarterly dividend of one and 56 burch 3 Street, Toronto, Canada, 
ee ** ee three- uarters er cent. on the Pre- * 
26 273 6511 .. 69 .. 10.0 q the Company has been 
23 243 467 10.0 7.7 i2 12.2 | ferred Shares of he Comply i> share- a 
1.9 one i ns aie 10 = 8.5 | holders of record, June 16, 1924. QUEBEC P OWER 
Scum ices We ae F. J. MAW, COMPANY 
: ** ** oe $20. Secretary. 
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programme for 1923 was 30,000,000 poods. 


e 
{ihe programme for 1923 was 25,000,000 poods. 
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per cent.) 
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disorganization are very grave. 
JAMES MAVOR. 


CROPS CATCHING 
UP AFTER LATE 


(Continued from page 1) 
ally good according to reports ch- 
ing the Bank of Montreal. tn One: 
nd ceo ae rene jock well 

nditions are 
able. In New Brunswick Ley und 
grass pasture show prospects of an 
excellent crop. 
potatoes are good. In pose Feng 

pocare : 

ie the ee 7 bay a eel tees 

ve promise of a large crop. In 

Prince Edward Ieland all anes are 
in good condition. 

In British Columbia the late sea- 
son has affected hay and roots. Grains 
generally are good with the excep- 
tion of the Okanagan valley. Fruit 
prospects are only fair. Cherries and 
peaches are poor, apricots fair and 
apples and pears about 75 ver cent. 
of average; tomatoes are above the 
average; small fruits are good. 


LOEW'S TORONTO 








Loew’s Toronto theatre is reported to 
have enjoyed exceptionally good busi- 
ness this year. Earnings are ahead of 
last year which was the best in the 
company’s history. The preferred divi- 
—- for the quarter has been ordered 
paid. 


DURANT CUTS PRODUCTION 


Forty cars weekly is present production 
of Durant of Canada. This ineludes Stars 
and Durants and shows a slowing up to 
permit dealers to work off cars already in 
their hands. Retail trade, it is reported, 
has picked up briskly in the past fort- 
night, and some slight increase in output 
is possible shortly. R. H. Mulch, general 
manager of Durant of Canada, stated that 
arangements had been completed for the 
assembling of the Flint Six at the 
plant, beginning August 1. It is planned 
to turn out about 50 of these cars a month, 











The Northern Mexico Power 
& Development Co., Ltd. 
DIVIDEND NOTICE 


Neo IS HEREBY GIVEN that a 
dividend of 17%, covering one 
year’s accrued dividends to 1st January, 
1921, has been declared on the prefer- 
ence shares of the Company payable on 
the 2nd day of July, 1924, to share- 
holders of record at the close of busi- 
ness on the 2ist cng ot Jone, 1924, 

: Ww. L. , Secretary. 
Toronto, June 12th, 1924. 








The Consolidated Mining & 
Smelting Co. of Canada, Limited 


-_— 


Dividend No. 40 


—_—— 


woe IS HEREBY GIVEN that a 
Dividend of Three Per Cent. (8%) 
on the paid-up Capital Stock of the 
Company for the six months ending 
June 30th, 1924, has this day been de- 
clared, payable on the 15th July, 1924, 
to shareholders of record at the close 
of business on the 30th June, 1924. 
By order of the Board. 


J. E. RILEY, 


Secretary. 
Montreal, June 18th, 1924. - 


J » i cent., being at the 
anticipates the exportation of 4,000, 4 : 
000 tons (a sudden increment of 600 
including probably about | clared 
uantity of wheat 
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ing short of the anticipation, as the 
even 
nearly implemented, there is little 
likelihood of the estimate being more 
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of wheat, which is at all likely to te 
Russia this year is oe 
ere ma 

much less. Even if the grain i na 
_ difficulties of handling 
large quantities because of transport, 
elevator, administrative and financial 





























Hamilton, Ont., June 10, 1924. 
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Quarterly Dividend 








ee annum upon 


for the current quarter, 
that the same will be 
after 1st July, 1924, to 
record on the 


By order of the Board. 
WALTER GILLESPIE, 


The Dominion Bank 
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stitution has 
quarter ending 


id up Capital Stock of this 
Bie been 


Branches on and after W 


Cc. A. BOGERT, 
Genera] Manager. 
Toronto, 28rd May, 1924. 





and| Laurentide Company 


Limited 


DIVIDEND NOTICE 


——— 


OTICE IS HEREBY GIVEN that a 
dividend of one and one-half, per 
cent. (1%%) has been declared upon the 
Capital Stock of this Company for the 
uarter ending June 30th, 1924, payable 
Wednesday, uly 2nd, 1924, to Share- 
holders of record at the close of busi- 
ness June 17th, 1924. 
By order of the Board of Directors. 
W. F. ROBINSON, 
Secretary. 
Montreal, June 10th, 1924. 


Provincial Paper Mills Limited 


DIVIDEND NOTICE 


OTICE IS HEREBY GIVEN: that 
Dividends have been declared by 

PROVINCIAL PAPER MILIS, LIMIT- 
ED, as follows: 

Regular Quarterly Dividend 1%% on 
Preferred Stock. y 

Regular Quarterly Dividend 14% on 
Common Stoc 

All peopel on July 2nd, 1924, to 
Shareholders of record as at close of 
business June 15th, 1924. 


(Signed) 8. F. DUNCAN, 


Abitibi 


Power& Paper Company 
Limited 


OTICE IS HEREBY GIVEN that a 
quarterly dividend of 1%% has 
been declared on the Preferred Stock 
of the Abitibi Power & Paper Com- 
ny, Limited, payable the 2nd day of 
uly, 1924, to shareholders of record at 
the close of business the 20th day of 
June, -1924, 


By Order of the Board. 


L. R. WILSON, 
Secretary. 











CANADA CEMENT COMPANY 


LIMITED 


Ordinary Shareholders 


DIVIDEND No. 33 


OTICE IS HEREBY GIVEN that a 

dividend of 1%% for the three 
months —— June 30th, 1924, being 
at the rate of 6% per annum on the 
paid-up Ordinary Stock of this Com- 
pany has been declared, and that the 
same will be pee on the 16th day of 
July next to Ordinary Shareholders of 
record at the close of business June 


80th, 1924, 
H. L. poms, © 
Montreal, June 16th, 1924. net 





OTICE IS HEREBY GIVEN that a 
N Dividend of two and one-half per 
rate of ten per cent. 
the paid-up Capital 
k of this Company, has been nw 
yable on and 
hareholders of 
books of the Company 
at the close of business on 14th instant. 


Manager. 





OTICE IS HEREBY GIVEN that «a 
Dividend of three per cent, u = 
declared for the 
80th June, 1924, being 
at the rate of twelve per cent. per an- 
‘| num, and that the same will be payable 
at the Head Office of the Bank and its 
ednesday, the 

Qnd day of July, 1924, to shareholders 


f record of the 20th June, 1924. 
START IN SPRING /|° By Order ef the Beard. 




























OTICE IS HEREBY GIVEN that.a ~ 

dividend of Qne and Three-quarters 

Per Cent. (1%%) has been declared on 

the Seven Per Cent. (7%) Cumulative 

Preferred Stock of the Company for 

the quarter ending June 30th, payable 

July 15th, to shareholders of record — 
June 30th, 1924, 

By order of the Board. 
JAMES WILSON, 
Sec 5 
Montreal, June 13th, 1924. an 


Southern Canada Power Co. 
Limited 
DIVIDEND NOTICE No. 18 


DIVIDEND of One and one-half per 
cent. (1%%) on the PREFERRED 
STOCK OF SOUTHERN CANADA 
POWER COMPANY LIMITED has been ~~ 
declared for the quarter ending June ~~ 
30th, 1924, payable July 15th, 1924, to ~~ 
shareholders of record June 30th, 1924, | 
By order of the Board. * 


‘L. C. HASKELL, 
Secretary-Treasurer. 
Montreal, May 30, 1924. oe 


THE BELL TELEPHONE 
COMPANY OF CANADA 


NOTICE OF DIVIDEND 


A DIVIDEND of two per cent. (2%) 
has been declared, payable at the 
Office of the Company, in Montreal, on 
July 15, 1924, to s areholders of record 
a close of business on June 23, 


4, JOS. JONES, 
‘ reasurer. 
Montreal, June 11, 1924. 


The Sherwin-Williams Company 
of Canada, Ltd. — 


OTICE IS HEREBY GIVEN that the “a 
52nd quarterly dividend of one and 
three-quarters per cent. (1%%), being 
at the rate of seven per cent. (7%) _ 
annum for quarter oer ay 3ist, 
1924, upon the Preferred Stock of this , 
Company has been declared payable tc 3 
shareholders of record the 15th day of “a 
June, 1924, and that cheques wil e 
mailed on the 30th day of June, 1924. 
Books not closed. 


By order of the Board. 
D. A. WHITTAKER, 
Acting Secretary-Treasurer. 
Montreal, June 10th, 1924. 


The Sherwin-Williams Company 
of Canada, Ltd. 


OTICE IS HEREBY GIVEN that the 

15th quarterly dividend of one and 
one-half per cent. (1%%) for the quar- 
ter onan May 3ist, 1924, upon the 
Common Stock of this Company has 
been declared Agee to shareholders 
of record the 15th day of June, 1924, 
and that cheques for same will be 
mailed on the 30th day of June, 1924. 

Books not closed. 


By order of the Board. 
D. A. WHITTAKER, 
Acting Secretary-Treasurer. 
Montreal, June 10th, 1924. 


Dominion Textile Company 
Limited 


—__ 


Notice of Dividend 


DIVIDEND of one and three-quar- 
ters per cent. (1%%) on the Pre- 
ferred Stock of DOMINION TEXTILE 
COMPANY, LIMITED, has been de- 
clared for the quarter ending 30th 
June, 1924, payable 15th July, to share- 

holders of record June 30th. 

By order of the Board. 
JAS, x WEBB, - 

ecretary-Treasurer. 

Montreal, June 2nd, 1924. - 


‘Dominion Textile Company, Ltd. 


NOTICE OF DIVIDEND 




















A DIVIDEND of One Dollar ($1.00) 
per share on the Common Stock of 
DOMINION TEXTILE COMPANY, 
LIMITED, has been declared for the 
quarter ending 30th June, 1924, payable 
July 2nd, 
June 14th. 


By order of the Board. 
JAS. H. WEBB, 
Secretary-Treasurer. | 
Montreal, June, 2nd, 1924, 


to shareholders of record 
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Car Loadings— Year t 
1924 


1,343,731 
‘Building—Five Month: 
1924 








Bank Se 


1924 
$6,146,469,440 $5, 
Grain Movement—Rec 


1924 
$1,211,504,684 $1, 
Current Loans—By B 
924 


1 
$1,005,425,951 $1, 
Net Dominion Debt— 


1924 
$2,385,263,512 $2. 
Railway Earnings—Fi 
1924 
C.P.R. $67,406,000 
C.N.R. . 95,186,491 
Balance of ete 


1924 
Exp. $1,069,715,880 $ 
Imp. $73,370,752 
Bal, 196,345,128 













